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MANAGEMENT’S REPORT

MACROECONOMIC SCENARIO

Over the past year, the spread of the pandemic and the actions taken by governments to curb it continued to have a significant impact
on global growth prospects. During the summer of 2020, thanks to the reopening of activities previously subject to restrictions during the
spring lockdown, a significant acceleration in growth was observed, in particular in the advanced economies. However, in the final part
of the year and at the beginning of 2021 a new wave of coronavirus infections, especially in Europe, led to new restrictive measures,
which, although less heavy than those imposed in the spring, brought the economy back into recession at the turn of the new year. In
the US, despite a very high number of Covid-19 cases, the impact on the economy was less severe. The first months of 2021 were
characterised by high growth rates in the US, as a result of the huge fiscal support approved by the Congress. In fact, after the support
package approved in late December, the unexpected victory in early January of the Democratic Party in the ballots for the two seats in
the Senate of Georgia allowed President Biden's Party to control both branches of Congress. The support package proposed by
President Biden (close to two trillion dollars) thus became law in early March. In the first part of 2021 the US growth was also supported
by the rapid vaccine rollout which kept the pandemic under control. At the beginning of 2021, in other parts of the world, the negative
impact of the pandemic continued to burden economic activity. In spring, the vaccination campaign sped up in the Eurozone too,
thereby allowing the reopening of economic activities, with a significant positive impact on GDP growth, which, indeed, accelerated so
significantly to even exceed the pace of the United States in the second quarter. At the end of 2020 China was already back on its pre-
Covid-19 growth trajectory and in the first part of 2021 it continued to grow at a fairly sustained pace, although consumption levels were
not particularly robust. Chinese growth slowed down in a striking and unexpected way during the summer, also in response to strict
restrictive measures introduced by the authorities to curb some limited Covid-19 outbreaks. During spring, an acceleration in growth in
the US was associated with an unexpected increase in inflation, mainly due to transitory factors such as bottlenecks in supply chains
and the impact of the reopening of some service sectors. In the rest of the world, the increase in inflation has generally been more
modest, despite the upward pressures on raw material prices. The sharp and unexpected rise in inflation also prompted the FED at its
June Federal Open Market Committee (FOMC) meeting to depart from its accommodative stance on monetary policy. The ECB, on the
other hand, responded to the upward pressures on the market rates triggered at the beginning of the year by the changed fiscal policy
scenario in the US, with the decision taken at its March meeting to increase the pace of securities purchases in the Pandemic
Emergency Purchase Programme (PEPP). Finally, at the beginning of July, given the signs of a slowdown in the economy, the PBoC
unexpectedly decided to reduce the required reserve ratio.

In the US, after a slowdown in the final months of 2020, mainly arising from the negative impact of the spread of the pandemic on
private consumption, domestic final demand accelerated in the first months of the year at a pace last seen in the mid-80s, thanks to the
two fiscal support packages approved by Congress. The first (worth approximately 900 billion dollars) was voted by Congress in
December 2020, the second one, proposed by the newly installed Biden Administration and (worth approximately 1900 billion dollars,
well above market expectations) was launched at the beginning of March. Both packages included transfers immediately granted to
households, which helped to support consumer spending. In the first weeks of 2021, consumption and, more generally, economic
activity, further benefited from the rapid process of vaccine rollout. GDP growth exceeded 6% annualised, in both the first and second
quarters, despite the large negative contribution of inventories (due to the imbalance between supply and demand in the short run). This
imbalance was also reflected in the dynamics of inflation which from April started to accelerate well above expectations, reaching a peak
of 5.4% for total inflation and 4.5% for core inflation (i.e. net of fuels and food) in June. Inflation has been driven upwards by problems in
supply chains (e.g. in the automotive sector), bottlenecks in sectors subject to reopening and a large favourable “base effect”. The
increase in prices, although much higher than expected, remained contained in a rather limited number of goods and services and
during summer there was also a deceleration in inflation. During the first months of the year, the FED maintained a very dovish stance,
despite the improvement in the economic situation, mainly because it considered it premature to start the internal debate on the
reduction of securities purchases (the so-called “tapering”). A more restrictive stance kicked in at the mid-June meeting, when FOMC
projections indicated a possible rate hike before the end of 2023 (a scenario which was not previously contemplated). Over the summer,
the FED indicated that the official launch of tapering would probably take place before the end of the year.

In the Euro Area, the significant recovery in the economic activity during the summer of 2020, due to the reopening following the
lockdown, was followed by a return to recession in the final quarter of the year, when a new wave of Covid-19 spread required
governments to continue to adopt severe restrictive measures on mobility (although less heavy than those adopted in the initial phase of
the pandemic) until April 2021. In addition, the uncertainty on the start of the vaccination program caused by problems with vaccine
supplies, negatively affected the growth prospects in the Eurozone. However, the economy proved to have progressively adapted to the
pandemic and, in the first quarter, GDP contracted (-1.1% t/t annualised) to a much lower extent than expected. Since the first months
of 2021 the manufacturing sector has in fact benefited from the recovery of the international trade, while the service sector has started
to accelerate especially in the second quarter, thanks to a greater social mobility and the rump up of the vaccination campaign. At the
end of June, the goal of administering at least one dose of vaccine to 50% of the population in the Eurozone was reached. GDP growth
reached very high rates (over 9% annualised) in the second quarter and remained robust even in the first part of the summer. After
being particularly low at the beginning of the pandemic, inflation has shown a significant rise since the beginning of 2021, due to the
combination of a number of factors, mostly temporary. Total inflation rose from -0.3% in September 2020 to 0.9% in January 2021 to
peak as high as 3.0% in August. Core inflation also accelerated in late summer, reaching 1.6% in August. After having increased the
amount of the PEPP securities purchase programme in December, the ECB confirmed an accommodative monetary policy, reiterating
the transitory nature of the rise in inflation and the need to maintain financial conditions as favourable as possible. Therefore, in March,
the ECB decided to respond to the rise in market rates, resulting from the upward movement of the US curve, by significantly increasing
the purchases of securities in the PEPP programme in the second quarter; a decision that was also confirmed in the June meeting, valid
for the third quarter.

In Asia, the economic activity continued to be influenced by the government efforts to control the pandemic, complicated by the spread
of variants and slow vaccination rollouts. The economic policy continued to support growth.
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In China there was a significant acceleration in growth already in the final part of 2020 and the success in containing the pandemic
allowed the resumption of growth to continue even into the beginning of 2021, thanks to a particularly robust foreign demand, while
instead, consumption struggled to recover in a stable way. At the beginning of 2021, the economic policy entered a phase of gradual
normalisation with overall credit decelerating, especially in the non-banking component. However, during summer, growth slowed down
considerably as a result of more cautious fiscal, monetary and credit policies enacted in the first half of the year, as well as a result of
new restrictions imposed to contain limited Covid-19 outbreaks. In early July, in response to the economic slowdown, the PBoC
unexpectedly cut the required reserve ratio and the fiscal policy also became more expansionary.

The Japanese economy had to deal with multiple waves of infections, which forced the authorities to introduce a series of restrictive
measures, while the first phase of the vaccine campaign went slowly. After the recovery recorded in the second half of 2020, GDP
underwent a new contraction in the first quarter of the year, before rising again at modest rates in the following one. The BoJ didn’t
significantly change its monetary policy throughout the period.

EQUITY MARKETS

2020 left investors with a smile. Stocks, bonds, and commodities had another strong positive double-digit year. The US election
paved the way for a series of fiscal stimulus to reignite growth and the approval of the first Covid-19 vaccine in November gave the
market the possibility to dream of a new normal again.

The geopolitical concerns started to ease and the increase in the vaccination rate coupled with the reduction of infections and deaths
had a massive impact on the economies. UK officially left Europe (Brexit) at the end of 2020 with a tentative deal that was enough to
address most of the concerns and let the FTSE index move higher with the rest.

After nearly two years of a different life, consumers were ready to go out and spend again. The Reopening trade became the new
mantra.

The momentum carried into January where cyclical and value stocks outperformed growth and technology for the first time in 10 years.

The positive macroeconomic data fuelled the rally for stocks lead by the US and Europe. Earnings all over the world kept on surprising
and companies continued to raise outlook and guidance. Market momentum seemed to pause around mid-year when the world got
worried for the low pace of vaccinations and the slowdown in vaccine production. However, even that proved to be temporary.

The speed of the recovery and the massive increase in demand turned the attention of the investor to a problem left in the drawer for a
long time: inflation.

Central banks with the Federal Reserve leading the way hinted several times to a higher attention to the issue but still considering the
increase in prices as transitory. Policy interventions fiscal and monetary are still in place supporting the economy.

However, the recent data especially in China have started to signal a potential peak in growth. For the next, few months it will be very
important to dissect the future of the real economy and the expected growth, being the market at its highest level in a decade.

United States: The after-Trump era started with Biden as new President and with him a stable government as well was in place. From
there, the US was able to start the recovery plan. US equities gained over the year, with November especially strong due to the vaccine
news. The developments eclipsed Joe Biden’s win in the US presidential election, as well as a $900 billion stimulus package announced
in late December. The Federal Reserve nonetheless reinforced its supportive message, stating it will continue with current levels of
quantitative easing. Economically sensitive sectors made the strongest gains in the first part of the year, with more defensive sectors
making modest progress. The approval of the Covid-19 vaccine and the subsequent vaccination campaign has driven the economy and
the stock market rewarding cyclical and value stocks. The US market ended the year in positive territory with a double-digit
performance.

Eurozone: European equities gained sharply during the year, again on the news of effective vaccines. Sectors that had previously
suffered most severely from the pandemic, such as energy and financials, were the top gainers. However, rising Covid-19 infections
saw many European countries tighten restrictions. EU leaders approved the landmark €1.8 trillion budget package, including the €750
billion recovery fund, after overcoming opposition from Hungary and Poland. The EU agreed a Brexit trade deal with the UK. Cyclical
and value stocks outperformed strongly in the first part of the year with energy and financials leading the way.

United Kingdom: What benefited the UK market was not the fact that they left the EU but the massive vaccination campaign. From late
November, the long run of growth stocks was reversed, and value rallied as news of the success in vaccine development broke. Indeed,
during the year value stocks outperformed its growth peers. UK equity indices have a value bias, with overweight to sectors such as
Financials and Energy, which rallied strongly at the same time.

Japan: Death rates from Covid-19 have been much lower than those in other major developed economies. However, the acceleration in
the number of new cases at the end of 2019 was serious enough for the government to make anti-pandemic measures mandatory for
the first time. Despite this being likely to weigh on still-weak domestic demand. Tokyo stocks still managed to rise from December
onward as the government announced a new stimulus package to support the economy.
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China: The Chinese equity market benefited from strong portfolio inflows during the first quarter of the year being one of the best
performers up to February 2021. The prevailing narrative reversed completely in the last two quarters when news emerged of a much
heavier regulatory stance against internet stocks took its toll and caused significant underperformance of Chinese equities (especially
for US listed ADRs). Government intervention had a significant impact on several sectors (fintech, ecommerce, education,
pharmaceuticals, casinos’ operators) and left many observers wondering if the government approach towards private enterprise has
changed in a substantial way under the Xi Jinping administration. More recently, the likelihood of a possible default of Chinas biggest
private developer, Evergrande, has significantly increased. Government intervention to bail out its creditors in order to prevent panic
among homebuyers and savers is expected by most observers. Nonetheless, tail risks of spillover effects to the economy are not
negligible considering the size of the Chinese real estate sector.

FIXED INCOME MARKETS

In September 2020, the economic outlook was grim. We did not know how the Virus would progress, with no vaccine and the majority of
the globe in lockdown. Developed economies embarked in aggressive monetary easing, negative real yield, and very loose fiscal
policies. The combined effect turned out to be extremely good for risky assets. The good news came towards November 2020 when the
efficacy of the vaccines turned out to be excellent and soon after the vaccination roll out started.

Inflation started to print higher in the US due to shortages, to supply disruptions and a tight job market. The most dramatic change in
fixed income has been inflation and inflation expectations. The US CPI moved from about 1% a year ago to about 5%. However, the 10y
treasury yield moved only from 0.70% to 1.30%, with a top in March 2021 at 1.75%. So, despite having a better outlook and clearly
strong inflation, the 10y US real yield remained about the same slightly above 1%. The dominant narrative is “debt does not matter” as
the FED will run the economy hot and it will take a long time before rates start to rise. The overall supply of government bonds has been
well absorbed by the markets but thanks to the global QE which is depressing bond yields.

In Europe, the ECB increased its QE in Q2 2021 as the virus damage was spreading. The deficits will not be dropping as much as
expected this year. The plan is for the Growth and Stability pack to be back in implementation in 2023. The syndication of issuance of
debt through EU-Sure and EU-Next Gen has been a success and it may be as temporary as declared.

Looking forward, we expect the ECB to revert back that increase in Q4. The FED has prepared the market for a tapering of its QE
before year end. Still, we are a long way from a rate hike as negative real yields are helping the very leveraged economies to service
their debt. But the longer it stays the same the more the imbalances are rising and the fickler the financial stability becomes.

In emerging markets economies, we experienced procyclical monetary policies probably for the first time in history. The fact that the
component of debt in external debt have materially reduced in the past 2 decades, thanks to more mature local currency funding
markets, gave EM central banks the option to implement accommodative monetary policies characterized by a controlled FX
depreciation. As inflation pressures have materialized more forcefully in the past months, monetary authorities have started pre-emptive
normalization policies in order to preserve financial stability.

FOREIGN EXCHANGE MARKET

The past year has been a remarkably calm period for the foreign exchange market. The financial landscape is heavily controlled by
central banks leading to reduced volatility in a wide range of currencies.

The Euro/USD exchange rate has maintained a very tight range over the past 12 months, starting and ending the period less than a big
figure different. The lack of volatility throughout the year was very noticeable as the peak to trough range was under 6%. Broadly similar
responses to the pandemic crisis on both sides of the Atlantic is the main catalyst for the misery move.

The difference in the exchange rates between the Scandinavian currencies and the Euro from one year to the other was anemic. Also,
the Swiss franc deviated very little from its opening to its closing level.

Sterling had a slightly more positive tone throughout the period. After an initial poor management of the pandemic by the UK
government, a very prompt and efficient vaccine roll out programme helped the economy normalise at a faster pace. The pound closed
the year over 3 1/2% stronger against the Euro.

The Japanese Yen managed to create more volatility as the evolution of the virus varied between Asia and Europe to a larger degree.
As positivity around the containment of the virus grew, global markets envisaged a rosier outcome. As a result, risk on trades prevailed
and the Euro was able to make decent gains against the Yen. However, as the delta variant spread, and the Tokyo Olympics resulted in
a spike in cases, the single currency relinquished some of its gains but still closed the year in positive territory.

The commodity linked economies in the developed market space saw their currencies perform well. A strong rebound in the oil price
aided the performance of the Canadian dollar, whereas soft commodity gains lent support to the New Zealand dollar.

Over the course of the past 12 months, there was plenty of divergence within the emerging market currency performances. The South
African rand led the way, gaining on the back of the strong commodity market. The Chinese Renminbi also performed well against the
Euro as China both entered and emerged from the pandemic sooner than the west. At the other end of the scale, the Turkish lira was
very weak over the past year, as Turkey grapples with pandemic factors and rapidly rising inflation.
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TRENDS OF SUB-FUNDS
FONDITALIA EURO CURRENCY
The sub-fund returned a slightly negative absolute performance over the fiscal year.

The sub-fund’s strategy over the previous fiscal year has looked to maximise return in a low volatility environment. IG credit markets
saw compression in Q4 2020 as the growth outlook improved on a wave of vaccine related optimism and ample central bank liquidity.
Through Q1 2021 valuations had reached historically tight levels relative to the previous 10-year period and credit markets have not
materially pushed tighter from here. This is particularly evident in the shorter end of curves making up the sub-fund’s investment
universe. As a result, the sub-fund has looked to extending positions from the 0-3 year portion of curves out to 4-7 years, looking to
increase spread duration across the credit portion of the portfolio. This was achieved through both primary and secondary markets, with
secondary markets proving somewhat more challenging from valuation perspective as the year progressed. The sub fund was
particularly active in primary markets adding in both financial and non-financial corporates showing a slight bias in favour of financial
issues. The sub-fund maintained a marginal long position in rates with a mix of core European government securities in addition to
some peripheral government securities namely Spanish and Italian bonds.

Going forward, the sub fund is positioned to continue to maximise returns as low volatility is expected to continue into year end. The
macro backdrop remains supportive for credit markets as liquidity remains high, keeping demand high for low duration, resulting in
valuations remaining in and around their current levels. Looking further into 2022, the sub-fund retains a cautious outlook as monetary
tightening will likely be a key theme as well as a host of geopolitical risks as the world continues to emerge from Covid-19 related issues
of the past 18 months.

FONDITALIA EURO BOND LONG TERM

The last 12 months have been less volatile than the previous year. Clearly, the validation of the good efficacy of the Covid-19 vaccine
was a turnaround towards the end of 2020. But then we had different variants which complicated the 2021 re-opening. Also, where the
developed world is well vaccinated, the situation is more troublesome elsewhere. But for our markets, the recovery is now well
underway. The US is probably leading as the FED cut rates to zero in 2020 and the US treasury spent a lot of money. Europe chose a
different path, but it is also recovering.

The big surprise has been the return of inflation. And the only question is: “is the spike in inflation temporary or are we in a new regime?
So far, the central banks are telling us they think it is temporary due to supply disruptions. However, the potential “deglobalization”, the
“greenification” of power, the fiscal “largesse” may be telling a different story, while China and south east Asia are not exporting deflation
and productivity does not seem to be accelerating. Time will tell and maybe it is not important in the short term as the central banks are
keeping real rates well below zero with their ongoing huge QE programs.

The central banks are talking about diminishing their QE programs. Some have already started like the Bank of England for instance but
the ECB which is buying about €80bn under PEPP plus €20bn under APP is in no hurry. Similarly, the FED are spending $80bn on
treasuries and $20bn on mortgage bonds monthly.

For the sub-fund we had sticky positions since the end of 2020, with a bias to short duration on US treasury futures and short USD as
our main positions. But overall, these short positions have not been living up to our expectations. Yes, the treasury bonds are yielding
higher but not that much and the $ is strong regardless of the reckless deficits of the US.

The sub-fund has recorded a negative performance versus its benchmark, but it is worth noting that it is within a context where the Euro
bond market has not provided great returns over the last 12 months. And with our current positions we do not expect the short-term
outlook to be great either.
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FONDITALIA BOND US PLUS

2021 started with much fanfare for investors, following vaccine approvals and strong performance for risk assets throughout year-end
2020 and later in 2021. The beginning of 2021 was driven by continuous fiscal and monetary stimulus, together with vaccine rollout.
Given these developments, markets moved to price in higher growth and more investors became concerned on inflation, with
commodities reaching peaks and bonds selling off as real yields shifted higher. On the equity front, there was a shift from growth stocks
to value stocks given the cyclical recovery. Summertime was focused on the new Chinese regulation paradigm, which imposed
restrictions on the education and tech sectors and brought to a collapse in related stock prices. Recently, on the monetary front we saw
markets anticipating hawkishness from the FED on the back of another strong inflation print and strong labour market data.

The sub-fund has been increasing its underweight to duration positioning, with a modest underweight in the U.S. along with hedges in
select regions such as the U.K. and Japan. The sub-fund remains underweight to credit overall — mindful of the less attractive
risk/reward dynamics — though continues to have a bias toward shorter-maturity and high-quality names while de-emphasizing generic
corporate credit exposure. While the sub-fund moved to an underweight to Agency MBS, PIMCO finds value in selection along the
coupon stack as well as instruments. Senior positions in mortgage credit remain interesting given the inherent fundamental strength and
de-leveraging nature of the assets. Given the uncertain backdrop, the sub-fund maintains a minimal FX exposure.

The sub-fund underperformed its benchmark over the period. US rate strategies positioning, as yields rose, credit spread strategies
exposure, given credit spreads narrowed, and security selection (both in the IG and HY space) contributed positively to performance.
Security selection within Agency and Non-agency Mortgage Backed Securities also contributed. Rate exposure in select EM countries
slightly detracted from performance.

FONDITALIA BOND US PLUS - CLASS H

2021 started with much fanfare for investors, following vaccine approvals and strong performance for risk assets throughout year-end
2020 and later in 2021. The beginning of 2021 was driven by continuous fiscal and monetary stimulus, together with vaccine rollout.
Given these developments, markets moved to price in higher growth and more investors became concerned on inflation, with
commodities reaching peaks and bonds selling off as real yields shifted higher. On the equity front, there was a shift from growth stocks
to value stocks given the cyclical recovery. Summertime was focused on the new Chinese regulation paradigm, which imposed
restrictions on the education and tech sectors and brought to a collapse in related stock prices. Recently, on the monetary front we saw
markets anticipating hawkishness from the FED on the back of another strong inflation print and strong labour market data.

The sub-fund has been increasing its underweight to duration positioning, with a modest underweight in the U.S. along with hedges in
select regions such as the U.K. and Japan. The sub-fund remains underweight to credit overall — mindful of the less attractive
risk/reward dynamics — though continue to have a bias toward shorter-maturity and high-quality names while de-emphasizing generic
corporate credit exposure. While the sub-fund moved to an underweight to Agency MBS, PIMCO finds value in selection along the
coupon stack as well as instruments. Senior positions in mortgage credit remain interesting given the inherent fundamental strength and
de-leveraging nature of the assets. Given the uncertain backdrop, the sub-fund maintains a minimal FX exposure.

The sub-fund underperformed its benchmark over the period. US rate strategies positioning, as yields rose, credit spread strategies
exposure, given credit spreads narrowed, and security selection (both in the IG and HY space) contributed positively to performance.
Security selection within Agency and Non-agency Mortgage Backed Securities also contributed. Rate exposure in select EM countries
slightly detracted from performance.

FONDITALIA FLEXIBLE EMERGING MARKETS

During the reference period (year 2020/2021), the sub-fund performance was positive. The main driver of the absolute performance was
the expectation of a global economic recovery following the sharp slowdown caused by the spreading of the Covid-19 virus.

The sub-fund started the reference period with a net equity exposure close 30% of the NAV. Within the equity portfolio the sub fund was
favouring cyclical sectors like shipping, materials and small cap stocks that were trading at depressed valuations and were expected to
benefit from the reopening of the economy. On the other side, the sub-fund had limited exposure to healthcare and other growth-
oriented stocks (Chinese internet names) that were trading at particularly demanding valuations. This exposure was rewarding
especially in the first two quarters of the reference period.

Starting from February/March 2021, Chinese internet names started a period of significant underperformance mainly because of
concerns related to stricter government regulation, completely reversing the strong performance of the previous quarters. The sub-fund
started to increase the exposure to these names when valuations became more attractive considering the still attractive long-term
growth outlook. During the last month of the reference period, the sub-fund reduced the net equity exposure to 25%. In particular, the
sub-fund reduced the exposure to Chinese cyclical stocks (financials, materials, shipping) on concerns of possible spill over effects
arising from the demise of the real estate developer Evergrande. On the other hand, the exposure to China internet names was further
increased since the sector was perceived as more resilient to a possible economic slowdown and the valuations were reaching an
attractive level.
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FONDITALIA EURO BOND

The last 12 months have been less volatile than the previous year. Clearly, the validation of the good efficacy of the Covid-19 vaccine
was a turnaround towards the end of 2020. But then we had different variants which complicated the 2021 re-opening. Also, where the
developed world is well vaccinated, the situation is more troublesome elsewhere. But for our markets, the recovery is now well
underway. The US is probably leading as the FED cut rates to zero in 2020 and the US treasury spent a lot of money. Europe chose a
different path, but it is also recovering.

The big surprise has been the return of inflation. And the only question is: “is the spike in inflation temporary or we are in a new
regime?” So far, the central banks are telling us they think it is temporary due to supply disruptions. However, the potential
“deglobalization”, the “greenification” of power, the fiscal “largesse” may be telling a different story, while China and south east Asia are
not exporting deflation and productivity does not seem to be accelerating. Time will tell and maybe it is not important in the short term as
the central banks are keeping real rates well below zero with their ongoing huge QE programs.

The central banks are talking about diminishing their QE programs. Some have already started like the Bank of England for instance but
the ECB which is buying about €80bn under PEPP plus €20bn under APP is in no hurry. Similarly, the FED are spending $80bn on
treasuries and $20bn on mortgage bonds monthly.

For the sub-fund we had sticky positions since the end of 2020, with a bias to short duration on US treasury futures and short USD as
our main positions. But overall, these short positions have not been living up to our expectations. Yes, the treasury bonds are yielding
higher but not that much and the $ is strong regardless of the reckless deficits of the US.

The sub-fund has recorded a negative performance versus its benchmark, but it is worth noting that it is within a context where the Euro
bond market has not provided great returns over the last 12 months. And with our current positions we do not expect the short-term
outlook to be great either.

FONDITALIA EQUITY ITALY

The year was very positive for the equity market that registered a good performance. In September and October 2020 there was an
attempt of correction, but then since November 2020, following the announcement of the soon-to-be released Covid-19 vaccine, a new
optimism drove all the indices up. Also, the large amount of liquidity pumped by the central bank was also a big driver of the market
trend.

The sub-fund experienced a positive absolute performance and it outperformed its benchmark.

Over the year the asset allocation was slightly changed, depending on the contingent market situation, but overall, the sub-fund
maintained an overweight of the equity exposure relative to the benchmark.

The sector allocation changed very frequently, but there was an overweight on energy and a little underweight on consumer
discretionary approximately for all the period; the exposure on utilities and financials was modified several times, also in connection to
the movement in interest rate.

The outperformance was connected to both a positive stock selection and asset allocation contribution.

The expectations for the future are cautiously optimistic and connected both to the expectation of a global reopening and to the
persistency of a low interest rate context. A potential threat for a slowdown of the global economy will come from a further spread of
Covid-19 in Asia where the level of vaccinations is still low. Moreover, the shortage of semiconductors and the big jump in the price of
raw materials and oil can generate a sustained increase in inflation which at a certain point could become damaging for the equity
market.



10

FONDITALIA

MANAGEMENT’S REPORT (CONTINUED)

FONDITALIA EURO CORPORATE BOND
Over the fiscal year, the sub-fund posted a positive absolute performance, but it underperformed its benchmark.

The sub-fund was positioned long credit risk going into September 2020 although into the US election hedges were added a few weeks
in advance as macro waned. However, at the end of October the hedges were removed, and credit risk was added using cyclical
sectors such as Financials and Autos as it was considered that whatever the outcome of the election, the fact that it was over would
create fuel to an off year rally. This materialized and the BBG LECPOAS Eur Corporate Aggregate Index as an example rallied 25bp
into year end.

Going into 2021 the view was very much that Monetary policy would remain very loose and with the advent of vaccines there would be a
return towards pre-Covid-19 growth levels. In credit this implied a continuation of compression. This did happen but big yield overshoots
meant a more tactical approach had to be maintained on Non-Financials long end. Into Q2 and Q3 credit has stabilized to be incredibly
rangebound with supply disappointing in 2021 but central bank remaining extremely active. The sub-fund has tried to adjust accordingly,
trying to lock in as much carry as possible in the equilibrium environment. Going forward, valuations are at post GFC tights, tapering of
some kind is expected into early 2022 which would imply spreads to widen into Q4 but with supply disappointing and a wall of cash still
available for credit markets it is most likely that a stable equilibrium continues to dominate into end of year.

FONDITALIA EQUITY EUROPE

During the fiscal year the sub-fund was positioned with a cash level close to neutrality. Average cash level was 1% in the year vs an
equity investment of 99%. Sector allocation was rebalanced with an increased exposure to value-cyclical names at expenses of quality-
defensive one. Overweight sectors were materials, technology, industrial and financials while consumer staples, communication
services, pharma and utilities were underweight. Economic recovery drove interest rates higher and the sub-fund positioning was
supposed to take advantage of it.

During the year the sub-fund had a double digit positive absolute performance and only slightly underperformed its benchmark of
reference. The overweight sectors contributed positively while the underweight sectors contributed negatively. Best contributing stocks
were the long IMCD, Teleperformance and TrustPilot while the worst contributors were the underweight in Nokia, Kuehne&Nagel and
Lindt. The sub-fund performance was mostly explained by stock selection process.

Market expectations for next year continue to remain uncertain. The vaccination rates in Europe is progressing well and most
economies are trying to return to a new normality. It is however clear that the virus and its new variants will remain with us for quite
some time. The economic impulse of the sudden reopening witnessed in the central part of the year has now peaked. For this reason, it
is likely to expect a reduction of some cyclical exposure now that global economic recovery has paused. The sub-fund’s positioning will
move accordingly to the macro data indicators while keeping a balanced approach.

FONDITALIA EQUITY USA BLUE CHIP

The sub-fund underperformed the benchmark over the period driven mostly by the sub-fund’s lack of exposure to highly economically
exposed companies. After the initial stages of the pandemic, during which expensive, high growth stocks outperformed, there was an
unprecedented rotation into cyclical cheap stocks towards the end of the summer and into September. This rotation accelerated after
the tax and spend democratic party was successful in the November election.

The style rotation mentioned is evident in the sector contributions to relative performance. The three sectors that detracted most from
relative performance were Materials, Energy and Consumer Discretionary. All these sectors house some of the most economically
sensitive, and often low quality, companies. The largest negative stock contributor, by far, was Tesla, where the sub-fund was
underweight over the period.

As the year has progressed there has been a return to favour of the high-quality companies that we seek out for investment. Indeed,
the outperformance came towards the end of 2020 and early 2021, when the rotation was at its most violent. We remain confident that
as we move past the pandemic the companies that offer reliable, stable growth at attractive returns on capital, and which trade at
reasonable valuations, will provide the best return for investors.
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FONDITALIA EQUITY JAPAN

During the investment period, the Japanese stock market has continued its rebound from the dip of March 2020, caused by the Covid-
19 pandemic. Investors welcomed the results of the US elections and the vaccines development news by the end of 2020. The
progressive reopening of the Japanese economy and the developed economies around the world supported by the rollout of the
vaccines in the first semester of 2021, and the continued fiscal and monetary support have helped investors regain confidence and
continue their risk on stance.

Over the last twelve months, the sub-fund underweighted Industrials and Consumer Discretionary, while overweighting Consume
staples and Utilities stocks.

During the investment period, the sub-fund returned a positive absolute performance, but it slightly underperformed its benchmark. The
Industrials and Consumer Discretionary stocks were the most negative contributors to the excess performance. Meanwhile Health Care
and Consumer Staples stocks contributed positively.

FONDITALIA EQUITY PACIFIC EX JAPAN

MSCI Pacific ex Japan (developed countries) posted a strong positive return in EUR terms. The best performer markets were Australia
and Singapore while the worst ones were Hong Kong and New Zealand. On a sector basis, Australia Financials, Singapore Financials,
Australia Info Tech were the best performers while Hong Kong Consumer Discretionary, New Zealand Consumer Staples and New
Zealand Healthcare were the laggards.

The Asia Developed Markets accelerated their up-trend in the last quarter of 2020, driven mainly by a lower global risk aversion due to
the announcement of Covid-19 vaccines efficacy and the US election results along with Australian equities positive momentum
supported by a strong economic recovery and appealing valuations. During second quarter of 2021 the Asia Developed index reached
its highs benefiting of the global rotation into value sectors triggered by positive macro data, higher inflation expectations and
steepening bond curves. During third quarter of 2021, the higher risk aversion caused some profit taking, due mainly to new China
regulation and interventions across different sectors and to the potential credit risk triggered by Evergrande.

From a portfolio perspective, the aim was to exploit market inefficiencies through a blended, style-agnostic investment approach. This
combined the focus on bottom up fundamentals, with a macro and quantitative support to validate or discard investment decisions. A
robust risk management framework was a constituent part of the investment process and put a lot of emphasis on diversification.

In terms of market exposure, the sub-fund was slightly over-invested (101%-102%) for last quarter of 2020 while it was close to fully
invested (100%) for the rest of the months. In terms of markets allocation, the sub-fund ran an overweight on Australia and an
underweight on Singapore and Hong Kong for most of the fiscal year. Honk Kong exposure was increased after the sell off during third
quarter 2021. With respect to sector exposures, the sub-fund maintained an overweight on the Australian Mining sector up to the
summer of 2021 when the Iron Ore exposure was significantly reduced to a neutral level, and over-weight on Copper and Lithium stocks
was lowered. Major over-weights run for most of the fiscal year were concentrated in Australia Healthcare (Biotech focused on
immunology and oncology and Hospitals), Australia Financials, Singapore Aviation. Other major over-exposures were Hong Kong
Conglomerates, Hong Kong financials, New Zealand Utilities. For most of the fiscal year, the sub-fund ran an underweight on the
Australia Tech sector, which showed valuations difficult to justify and on Singapore REITS. The sub-fund sometimes during the fiscal
year, hedged volatility dynamically through derivatives (mainly options) based on S&P 500/Nasdaq 100 and/or Vix.

The sub-fund total-return performance was particularly strong with Australia and Singapore equities being the main contributors.

The sub-fund relative performance was positive due to the stock picking, markets and sector positioning described above.
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FONDITALIA GLOBAL

In fiscal year 2021 global equity had strong positive double-digit year while short duration government bond continued to have a
negative yield across most of Europe. US election and the approval of the first Covid-19 vaccine in November gave the market the
possibility to dream of a new normal again.

The geopolitical concerns started to ease and the increase in the vaccination helped the economic recovery. During the first part of the
year cyclical and value stocks outperformed growth and technology for the first time in 10 years. In this environment Europe often
perceived as a value market managed to effectively outperform the US and Japan in local currencies, also helped by the newly
approved €750 billion recovery fund and the agreed Brexit trade deal with the UK. In the second part of the year with China that started
to signal a potential peak in growth, the trend was more subdued. The recovery remained vulnerable to recent surges in Covid-19
infections linked to new variants and the expiration of government support programs in major world economies.

During the fiscal year the allocation in equity of the sub-fund was positioned with an overweight in equity of 3.5% (73.5% vs bench 70%)
and an underweight in fixed income of around 6% (24% vs 30% bench). Cash level was the resultant of this allocation including some
future exposure. The US, Europe and Japan were all overweight while the rest of the world was mostly neutral. Asset allocation and
sector allocation reflected the main strategy implemented by the managers of European and US sub-portfolio while Japan portfolio
reflected an optimization process based on some core stock holdings. In fixed income the underweight of short duration bonds were
replaced with some long-term emissions with a positive yield like corporate bond.

During the year the sub-fund had a positive double-digit absolute performance but it underperformed its benchmark of reference.
Europe and Japan contributed positively to the performance while the US allocation underperformed marginally, same as the other
regions of the world. Fixed income performance contribution was neutral vs benchmark. Best contributing sectors in the US were
healthcare and tech while in Europe they were tech and financials. Worst contributing sectors in the US were energy and utilities while
in Europe they were utilities and communication sectors. Best contributing stocks were Aptive, Danaher in the US and Anglo American
and ASML in Europe. Worst contributing stocks were Moderna, EOG in the US, CNH and Tenaris in Europe. The performance of the
sub-fund is explained mostly by the stock selection process.

Market expectations for next year continue to remain uncertain. The vaccination rates globally are progressing well, and most
economies are trying to return to a new normality. It is however clear that the virus and its new variants will remain with us for quite
some time. The economic impulse of the sudden reopening witnessed in the central part of the year has now peaked. For this reason, it
is likely to expect a reduction of some cyclical exposure now that global economic recovery has paused. The sub-fund’s positioning will
move accordingly to the macro data indicators while keeping a balanced approach.

FONDITALIA EURO BOND DEFENSIVE

The last 12 months have been less volatile than the previous year. Clearly, the validation of the good efficacy of the Covid-19 vaccine
was a turnaround towards the end of 2020. But then we had different variants which complicated the 2021 re-opening. Also, where the
developed world is well vaccinated, the situation is still troublesome elsewhere. But for our markets, the recovery is now well underway.
The US is probably leading as the FED cut rates to zero in 2020 and the US treasury spent a lot of money. Europe chose a different
path, but it is also recovering.

The big surprise has been the return of inflation. And the only question is: “is the spike in inflation temporary or we are in a new
regime?” So far, the central banks are telling us they think it is temporary due to supply disruptions. However, the potential
“deglobalization”, the “greenification” of power, the fiscal “largesse” may be telling a different story, while China and south east Asia are
not exporting deflation and productivity does not seem to be accelerating. Time will tell and maybe it is not important in the short term as
the central banks are keeping real rates well below zero with their ongoing huge QE programs.

The central banks are talking about diminishing their QE programs. Some have already started like the Bank of England for instance but
the ECB which is buying about €80bn under PEPP plus €20bn under APP is in no hurry. Similarly, the FEDis spending $80bn on
treasuries and $20bn on mortgage bonds monthly.

For the sub-fund we had sticky positions since the end of 2020, with a bias to short duration on US treasury futures and short USD as
our main positions. But overall, these short positions have not been living up to our expectations. Yes, the treasury bonds are yielding
higher but not that much and the $ is strong regardless of the reckless deficits of the US.

The sub-fund has recorded a negative performance versus its benchmark, but it is worth noting that it is within a context where the Euro
bond market has not provided great returns over the last 12 months. And with our current positions we do not expect the short-term
outlook to be great either.
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FONDITALIA BOND GLOBAL HIGH YIELD

Global High Yield Constrained Index (HWOC). The high yield market exhibited a strong return over the past 12-months as the post-
Covid-19 recovery extended well into 2021, with positive vaccine headlines spurring economic re-opening across multiple developed
markets. The portfolio was well positioned throughout the period in re-opening trades as COVID-19-stressed segments of the market
rebounded from their March 2020 lows.

In the last few months, the sub-fund added risk in the portfolio in order to take advantage of strong re-opening trade opportunities. The
portfolio moved to an underweight within the lower yielding segment of the market (0-3% & BB’s) as yields moved materially lower over
the past 12 months. Furthermore, to add yield in the current yield scarce environment, the portfolio moved to a modest overweight within
the higher quality names of the CCC, 5-7% yielding segment of the market while being underweight credits yielding +7%.

In line with views on re-opening trades and favouring cash generative sectors with hard assets, top overweight sectors include,
Technology, Cable and Satellite, and Consumer Cyclical Services. Top underweights include the Automotive, Electric and
Media/Entertainment sectors as these market segments face substantial fundamental headwinds due to changes in consumer
behaviours and transitionary societal themes.

The sub-fund underperformed its benchmark over the period. Performance was driven by security selection within Convertible bonds
and IG bonds.

FONDITALIA EQUITY GLOBAL HIGH DIVIDEND

The global stock markets maintained their uptrend during the last quarter of 2020. News from health care companies developing
vaccines for Covid-19 and the result of the US elections bolstered the sentiment of investors about the reopening of economies around
the world. The progressive reopening of the developed economies around the world supported by the rollout of the vaccines in the first
semester of 2021, and the continued fiscal and monetary support have helped investors regain confidence and continue their risk on
stance. The global equity indices reached new record highs, as companies’ earnings have beaten estimates for the year 2020.

During the investment period, the sub-fund recorded a positive absolute performance and it outperformed its benchmark. The sector
allocation was kept neutral following a disciplined stock picking process with a tilt in favour of the US region. The Communication
services stocks contributed positively the most to the excess performance.

FONDITALIA BOND GLOBAL EMERGING MARKETS

Over the past 12 months the sub-fund has generally been long vs the benchmark, with an average spread contribution of between +10
and +15bps and a preference for higher beta credits. Positions in Ecuador, Venezuela and Mexico were positive contributors, whereas
Colombia and Russia were the two worst performers for the sub-fund. Emerging Market Foreign currencies were also a drag on
performance.

In the last 12 months the focus has been on containing the post Covid-19 fallout, with vaccination programmes well underway, although
with high disparity between countries with many having to deal with variant related resurgences. Central bank and government action
have attempted to steer the global economy back to a path of growth and full employment, while pandemic related supply chain
disruptions have led to a period of higher inflation. Given ample liquidity and historically loose financial conditions there continues to be
a supportive investment case for long position in Emerging Market Debt.

However, given the powerful rally in risk assets as policymakers acted to restore confidence, valuations have become less attractive on
an outright basis, while some of the fundamental scars post pandemic are likely to be lasting. However, Emerging Market Debt does
continue to display value on a relative basis when compared with other Fixed Income alternatives. Given less attractive outright
valuations, the sub-fund has focused more on relative value strategies.

The sub-fund has recorded a positive performance in absolute terms during the period under review but underperformed relative to the
benchmark.
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FONDITALIA EQUITY GLOBAL EMERGING MARKETS

During the reference period (year 2020/2021), the sub-fund performance was positive in absolute terms and relative to the benchmark.
The main driver of the absolute performance was the expectation of a global economic recovery following the sharp slowdown caused
by the spreading of the Covid-19 virus.

The sub-fund started the reference period with an overweight position towards cyclical sectors like shipping, materials and small cap
stocks that were trading at depressed valuations and were expected to benefit from the reopening of the economy. On the other side,
the sub-fund was underweight on healthcare and other growth-oriented stocks (Chinese internet names) that were trading at particularly
demanding valuations. This exposure was rewarding especially in the first two quarters of the reference period.

Starting from February/March 2021, Chinese internet names started a period of significant underperformance mainly because of
concerns related to stricter regulation, completely reversing the strong performance of the previous quarters. The sub-fund started to
gradually reduce the underweight position when valuation became more and more attractive and they were likely to discount risks of
further government intervention. During the last month of the reference period the sub-fund reduced the exposure to Chinese cyclical
stocks (financials, materials, shipping) on concerns of possible spill over effects arising from the demise of the real estate developer
Evergrande. On the other hand, the exposure to China internet names was further increased to an over-weight position since this
sector was perceived as more resilient to a possible economic slowdown and the valuations were then approaching an attractive level.

FONDITALIA ALLOCATION RISK OPTIMIZATION

Global equities registered significant gains across the 12-month period to the end of August 2021, benefitting from unprecedented
monetary and fiscal stimulus implemented by major central banks and governments. Developed markets led the way, although
emerging markets (EMs) also rose by more than 20%, in euro terms.

Benchmark US Treasury yields rose across the period, following sharp declines in early 2020 as the Covid-19 pandemic affected
markets. They climbed sharply in the first quarter of 2021 on inflation concerns linked to stimulus measures, before falling back in the
second quarter.

In contrast, German 10-year Bund yields were broadly flat, falling during the second half of 2020 as lockdowns affected the eurozone
economy, before recovering as the economic outlook improved. Corporate credit and EM debt registered robust gains across the year,
as spreads narrowed during a prolonged ‘risk-on’ period for markets, while oil prices benefitted from improved demand and supply
restrictions following a steep fall in early 2020.

Following the acquisition of Legg Mason by Franklin Templeton in 2021, the sub-fund reduced its exposure to passive exchange-traded
funds (ETFs), in favour of a range of actively managed equity funds. These included Legg Mason Clearbridge Value Fund, Legg Mason
Martin Currie European Unconstrained Fund, Franklin Japan Fund and Franklin US Opportunities Fund. The sub-fund also increased
exposure to commodities across the year as the global economy recovered.

Exposure to fixed income was reduced slightly across the period, although two new active credit funds were added and exposure to
high-yield bonds was increased. The sub-fund eliminated a passive European corporate bond fund and added Legg Mason Western
Asset Asian Opportunities Fund and Franklin Liberty Euro Green Bond Fund. The sub-fund maintained significant exposure to European
government bonds and added to EM debt holdings, particularly Chinese government issues, with the introduction of two passive ETFs
invested in Chinese sovereign bonds.

Elsewhere, holdings of US Treasury futures and Canadian government bonds were eliminated, in preference to US mortgage-backed
securities via Franklin US Government Fund and an increased allocation to inflation-linked bonds as an inflation hedge.

The sub-fund outperformed during the year to 31 August 2021. A large multi-asset holding was the main contributor to returns,
benefitting from exposure to global equities, while direct equity holdings also boosted performance, particularly US positions. Within
fixed income, convertible securities were a significant contributor, due to implied exposure to equities, while corporate credit also
contributed, notably high-yield bonds. EM debt added value during the year on narrowing spreads and improved investor sentiment,
while short-duration European government bonds proved positive on a steepening yield curve. In contrast, US Treasuries detracted as
yields rose, while Japanese bonds also held back results. Gold detracted, affected by a strengthening US dollar.
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FONDITALIA EURO CYCLICALS

During the fiscal year the sub-fund was positioned with a cash level close to neutrality. Average cash level was 1% in the year vs an
equity investment of 99%. Sector allocation was rebalanced with a further increase to value-cyclical names at the expense of quality.
Stock selection is the most relevant factor explaining performance for this sectorial sub-fund.

During the year the sub-fund recorded a double digit positive absolute performance in absolute performance and slightly
underperformed its benchmark of reference. Best contributing stocks were the long Ashtead, Anglo American and Interpump while worst
contributors were the short Brenntag, CNH and Porsche.

Market expectations for next year continue to remain uncertain. The vaccination rates in Europe is progressing well and most
economies are trying to return to a new normality. It is however clear that the virus and its new variants will remain with us for quite
some time. The economic impulse of the sudden reopening witnessed in the central part of the year has now peaked. For this reason, it
is likely to expect a reduction of some cyclical exposure now that global economic recovery has paused. The sub-fund’s positioning will
move accordingly to the macro data indicators while keeping a balanced approach.

FONDITALIA GLOBAL INCOME

The sub-fund returned a positive absolute return in the 2020 fiscal year. The sub-fund started the fiscal year with a bullish market
outlook on economic recovery linked to reopening trade and a consequent overweighting positioning in equities, commodities, high yield
credit and real estate. The sub-fund reduced risk assets exposure during May and June 2021 as the global PMI macro indicator
reached the peak. The sub-fund started re-building long positions selectively when the vaccination rate in the major geographies
showed good progress.

Overweight positions in equities, real estate, banks and oil producers contributed to the sub-fund performance. Positive returns were by
the short position in government bond. Dynamic asset allocation contributed to capture most of the upside in markets in the first part of
the year while managing to keep the outperformance on the second part with selective tactical trades.

The sub-fund maintains a balanced stance with almost neutral exposure in equities and emerging market debt and underweight position
in government bonds as the recovery remains vulnerable to new variant surges in Covid-19 infections and the expiration of government
support programs in major world economies.

FONDITALIA EURO EQUITY DEFENSIVE

During the fiscal year the sub-fund was positioned with a cash level close to neutrality. Average cash level was 1,5% in the year vs an
equity investment of 98,5%. Sector allocation was marginally rebalanced trying to get exposure to value-cyclical rebound. Stock
selection is the most relevant factor explaining performance for this sectorial sub-fund.

During the year the sub-fund returned a double digit positive absolute performance and slightly underperformed its benchmark of
reference. Best contributing names were the long Straumann, Eurofins and Campari while the underweight in Siemens Healthineers,
Total and Fortum contributed negatively.

Market expectations for next year continue to remain uncertain. The vaccination rates in Europe is progressing well and most
economies are trying to return to a new normality. It is however clear that the virus and its new variants will remain with us for quite
some time. The economic impulse of the sudden reopening witnessed in the central part of the year has now peaked. For this reason, it
is likely to expect a reduction of some cyclical exposure now that global economic recovery has paused. The sub-fund’s positioning will
move accordingly to the macro data indicators while keeping a balanced approach.

FONDITALIA EURO FINANCIALS

Over the period, European equity markets reacted very positively to the promising news concerning Covid-19’s vaccines during the
fourth quarter. The situation remained quite volatile during the period as new Covid-19 variants were found and lockdown risk resumed.
Nonetheless, equity markets were characterised by a strong rebound with some highly sensitive sectors namely Automobile, Banks and
Industrials outperforming the other sectors.

The period was characterised by a huge dispersion amongst stocks and sectors, which has been particularly strong.
Over the period, the sub-fund outperformed the index as it benefited from stock picking, which was focused on quality names with sound
balance sheets and capital ratios.

In terms of stock picking, high conviction names such as Credit Agricole, BNP Paribas, AXA and Intesa Sanpaolo contributed positively
as the sub-fund had the right exposure to them.
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FONDITALIA DYNAMIC ALLOCATION MULTI-ASSET

2021 started with much fanfare for investors, following vaccine approvals and strong performance for risk assets throughout year-end
2020 and later in 2021. The beginning of 2021 was driven by continuous fiscal and monetary stimulus, together with vaccine rollout.
Given these developments, markets moved to price in higher growth and more investors became concerned on inflation, with
commodities reaching peaks and bonds selling off as real yields shifted higher. On the equity front, there was a shift from growth stocks
to value stocks given the cyclical recovery. Summertime was focused on the new Chinese regulation paradigm, which imposed
restrictions on the education and tech sectors and brought to a collapse in related stock prices. Recently, on the monetary front we saw
markets anticipating hawkishness from the FED on the back of another strong inflation print and strong labour market data.

The sub-fund invests ~24% (August 21) in equities and the remaining in fixed income. Equity exposure was increased markedly (~10%
September ‘20) maintaining the long bias to US, China and Japan (~12%, ~5% and ~7% respectively) versus a short one in Europe (~-
7%). In fixed income, duration decreased slightly to 1.6yrs (from 2.0yrs in September ‘20) emphasizing US rates with a portion invested
in US TIPS, although this has been reduced during the period taking advantage of higher break-even rates. The sub-fund remains
cautious on credit (having been outright short in HY spread) avoiding generic corporate bonds and allocating to Non-agency mortgages.
The sub-fund remained focused on relative value opportunities within equity risk assets via thematic equity baskets, for example we
correctly identified that the secular disruptions were being accelerated by the recovery packages aimed at Green and Digital initiatives.
The portfolio closed the exposure to Gold during the second quarter.

The positive performance was mainly driven by the sub-fund’s equity positioning and more specifically by its baskets of stocks, with
Cyclicality 2.0 (focus on green and digital themes, including sectors like renewable energy, automation and robotics) and High Quality
(focus on companies with high quality fundamentals and structural growth potential) thematic baskets spearheading returns. The sub-
fund’s performance was partially offset by tactical hedges in the European and U.S. equity markets as well as by a long exposure to
gold.

FONDITALIA EURO YIELD PLUS
The sub-fund returned a slightly negative performance in absolute terms over the fiscal year.

The sub-fund’s strategy over the last 12 months has been to take advantage of the ongoing environment of beta compression in credit,
being active in both the primary and secondary market, particularly targeting short-duration, high spread crossover credits that had the
capacity to compress over time given the background of strong central bank support and overwhelming liquidity. The core of the sub-
fund is made up of short duration, investment grade issuers and this segment is constantly turned over as it matures or as bonds reach
their yield targets. The sub-fund also made greater use of its available high yield bucket during this time frame, adding some short
duration hybrids and AT1 with a high confidence of call, helping to boost the carry on the portfolio. Interest rate duration was maintained
at a low level, leaving the sub-fund somewhat insulated from the volatility seen in the rates market. Similarly, spread duration was kept
at relatively low levels across the time frame, with the 4-7y maturity bucket favoured for risk addition.

Going forward, the core view is a continuation of credit spread compression into year end. However, with outright spreads currently at
multi-year tights and the bulk of investment-grade credit currently trading with extremely low volatility, further opportunities to benefit
from the beta compression theme are declining. The sub-fund will maintain a low interest rate and spread duration approach, remain
nimble in its approach to the primary market, and stay alert to any changes in the above themes, particularly as 2022 is expected to be
a year where monetary tightening prevails.
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FONDITALIA DYNAMIC NEW ALLOCATION

Over the period, which was characterized by a strong recovery in markets and in economic growth, the sub-fund’s return was +9.6%
(net return for the R share class), while maintaining a moderate level of risk (annualized ex-ante volatility with 36 months half-life
between 6% and 6.5%). The positive return was driven by a combination of exposures to equities and higher-risk fixed income asset
classes.

Compared to a generic conservative allocation (30% Equity and 70% fixed income) the sub-fund has overperformed over the period
thanks to a pro-risk positioning, overweighting equity, which has been increased to approximately 35% of the portfolio during the year
(from 31% in August 2020), and higher yielding fixed income, which has paid off given the phase of economic recovery. Such exposures
were funded throughout the year by an overweight in government bonds and investment grade credit, resulting in a limited duration
(decreased from 3.5 to 2.6 years over the year) which has also contributed positively.

In terms of underlying strategies, the exposure to developed market equity has been the main driver of returns in absolute terms. The
sub-fund's positive performance was mainly driven by US equities (ESG Enhanced), by the active continental European strategy (i.e.
BGF Continental European Flexible) - which also generated significant positive alpha — and by the active sector exposure to financials.
For the fixed income component, the allocation to high yield (ESG screened) and emerging markets debt contributed positively, while
the allocation to investment grade and government bonds contributed negatively, mostly impacted by the first quarter of 2021. Lastly the
allocation to absolute return strategies, aiming to improve the risk/return profile of the portfolio, had a positive contribution.

Turning to portfolio managers’ views, the base case scenario sees the Covid-19 delta variant and the current supply-chain disruptions
as cyclical headwinds, but not enough to counterbalance the structural positive impact coming from further vaccine deployment globally.
The expectation is for the recent inflation pick-up to be broadly accommodated by central banks globally, providing a favourable nominal
growth/policy combination for risky assets. In the medium term, this scenario could imply some further upside for equity markets, but
more in cyclically exposed sectors/regions and small caps; moreover, the expectation is for further modest compression of high yield vs.
investment grade, as the economic recovery kicks-in, the bankruptcy cycle remains muted and monetary policy stays accommodative.
Emerging bonds should also be supported by better growth outlook and persistent easy monetary policies.

Finally, rates should move higher from here, but at a more measured pace than in February/March 2021 and with curves likely to
steepen.

Sustainability considerations also remain a growing focus for the sub-fund, with the expectation to further increase the exposure to
sustainable underlying strategies, which represent around 38% of the overall sub-fund in August 2021, including ESG screening, ESG-
optimized, active and thematic approaches.

FONDITALIA INFLATION LINKED

The sub-fund recorded a positive absolute performance, but it underperformed its benchmark. During the past twelve months, the sub
fund has been invested in all the major sovereign inflation linked markets. At various times throughout the year, a preference to be short
US duration and long 10 and 30-year break-evens was expressed. A short duration position allied to an overweight inflation linked bond
position was also expressed in both Europe and the UK. Tactical FX and Fixed Income future and option positions were also
undertaken.

Break even inflation rates rose substantially in the US, Europe and the UK during the early part of 2021 but started to decline again
during the second and third quarters. After an initial spike higher in Q1, rates dropped significantly over the summer, denting the sub
fund’s performance.

As government and central banks responses to the global pandemic became more transparent and similar in nature, inflation markets
calmed somewhat. However, the global central bank view that current bouts of inflation will prove to be transitory in nature is hindering
the sub-fund’s performance.

The global level of inflation remains elevated and although rapid advances may be difficult to envisage, a sustained period of higher
inflation seems likely. Break-evens should continue to offer value until central banks take decisive action to stem inflation pressures.
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FONDITALIA CORE 1- CORE 2- CORE 3

Markets/Sector general trends - While peak growth and the reflation trade are mostly priced in, a recent European fund manager survey
expects the equity rally to continue until next year, with the European economy further improvement over the coming year. However,
some cautions are warranted, with fiscal supports ending and supply constraints pushing up global goods and commodities prices.
Inflation is to remain high in the near term from global supply issues against robust demand growth. However, it is too early to ascertain
if this is a persistent trend. The central banks are forecasting inflation to converge to the long-term average trend of 2% for Europe, the
UK, and the US in 2023. A regime of higher inflation favouring real assets and growth companies with pricing power and strong balance
sheets.

Investment Activities - Last year, the sub-funds were positioned conservatively until a more apparent trend and a calmer market for a
risk-off scenario.

In Q2 2021, the sub-funds have remained pro-risk with broadly the same allocations as in Q1, although slightly less cyclical and more
balanced. With US and European equity indices making historical highs in the short term, the risk-reward ratio is now lowered. The sub-
funds have small underweight in European equity, underweight in government fixed income and overweight in commodities and gold.
Performances - The majority of the net underperformance came from the underperformance of the underlying funds.

The 1Y performance of Core 1 till the end of August is -218bp relative to the benchmark, up from -280bp in June. The absolute 1Y
return for C1 is positive +547bp which is well above the long-term average for a conservative type fund; indeed, it is well above the long-
term average of an all-equity fund. Core 2 and 3 relative and absolute performances are -253bp, 11.4% and -239bp, 16.7% respectively.
The marginal differences in performance between the sub-funds reflect the different weights, hence the assets' performances rather
than any deviation in strategies.

FONDITALIA CROSS ASSET STYLE FACTOR

The annual period from September 2020 onwards was driven first with the coronavirus vaccine development, then US elections,
commodity boom, and it ended with inflation fears.

The sub-fund posted a positive absolute return. The sub-fund generated most of the returns after May. The bulk of the performance
came from the developed equity markets, and from equity factor exposure, the preference for US equities was a positive driver to
performance. The allocation to credit and corporate bonds was a positive strategic allocation, while government bonds, even if they are
still helpful for diversification are not providing for a sustainable source of income.

FONDITALIA EQUITY INDIA

Positioning - The sub-fund had a cyclical tilt for much of the period with the expectation of an improving outlook as the economy
reopened. The sub-fund was overweight in the real estate and industrial sectors and underweight in consumer staples and healthcare.

Performance - The sub-fund returned a positive performance in absolute terms, but it underperformed its benchmark. The highest
contributing stocks were Apollo hospitals and Havells, which in turn led to a positive contribution from healthcare and industrial sectors.
Conversely Wipro and JSTL were the top negative contributors which also led to their respective sectors of technology and materials
contributing negatively to performance. In terms of allocation, a lower exposure to materials and certain technology names was a drag
on delta performance as these sectors had huge outperformance overall.

Market Outlook - The market has had a very strong performance this year which has led to peak valuations across many sectors.
However, macroeconomic fundamentals remain very much intact, therefore we would not try to time a correction in the market, but
rather stay overweight and select names where we have confidence in the medium-term earnings compounding story.
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FONDITALIA EQUITY CHINA

MSCI equity China has been basically flat for 2020/2021 in EUR terms (-0.1%). The market had a positive start of the year thanks to
continuous recovery from Covid-19 and strong sentiment from investors on the technology space. Instead a reverse of sentiment
happened during the second half of the year, when the government started to implement new stringent regulation on different sectors of
the economy: starting from education to become a non-profit sector, additional regulation on the e-commerce space and gaming too. In
addition to a tightening of the monetary policy that highlighted some vulnerabilities in high indebted companies like Huarong and
Evergrande. In addition to that, tensions between China and the US continued to persist, with the Xinjiang issue and the investment ban
list for the US investors that was introduced by the Trump administration and kept by Biden.

The sub-fund, adopting a bottom-up style, tried to keep a disciplined approach and to select those stocks, with sustainable competitive
advantages, that had a sensible improvement in the valuation during the year. The sub-fund had an over-weight in the commodity
sector, after the fall of the commodities’ price, and some names in the industrial sectors linked to the infrastructure plan and to the
shipping sector affected by tightened capacity, over-weighted some consumer cyclical sector names (linked to increase of power
spending within china middle class) and technology (mainly focused on 5G and Cloud). The sub-fund had an under-weight in the
property sector, affected by asset quality risk and growing refinancing risk, in the education sector and in some “new-economy”
companies due to expensive valuations.

The sub-fund for 2020/2021 has overperformed the benchmark.
FONDITALIA EQUITY BRAZIL

MSCI Brazil had a strong positive performance in EUR terms. The local equity market posted a meaningful positive return and to a
lesser extent also the currency appreciated. On a sector basis, Materials, Consumer Staples and Energy were the best performers while
Consumer Discretionary, Telecom and Utilities were the laggards.

The Brazilian equities accelerated their up-trend in the last quarter of 2020, driven mainly by a lower global risk aversion due to the
announcement of Covid-19 vaccines efficacy and the US election results along with, at a domestic level, an accommodative monetary
policy, which kept real interest rates low and an underway recovery led by consumption and manufacturing investments.

During the first quarter of 2021, Brazilian equities went through a significant volatile phase due to higher political risk. President
Bolsonaro with a populist move changed Petrobras top management in support of truck-drivers protests due to the excessive fuel costs
and the Supreme Court dismissed former President Lula’s corruption convictions, opening the way for his potential run in the next
presidential elections.

During the second quarter 2021 the equity domestic market reached its relative highs led by a stronger macro picture and a quieter
political environment. During the third quarter the inflation risks and a contractionary monetary policy (which accelerated its rate
increase pace in August) triggered a sell-off which caused the MSCI Brazil to experience a significant correction.

From a portfolio perspective, the aim was to exploit market inefficiencies through a blended, style-agnostic investment approach. This
combined the focus on bottom up fundamentals, with a macro and quantitative support to validate or discard investment decisions. A
robust risk management framework was a constituent part of the investment process and put a lot of emphasis on diversification.

In terms of market exposure, the sub-fund was over-invested (from 100% to 102%) for most of the fourth quarter 2020 and it was
managed opportunistically and dynamically for the rest of the fiscal year but it was maintained around fully-invested level (99%-101%).
With respect to sector exposures, the sub-fund ran an overweight on Materials mainly in the last quarter 2020 and in the first quarter
2021 while the sector was under-weighed during the second part of the fiscal year. During the first quarter 2021, the portfolio over-
weighed cyclical sectors: in the Consumer Discretionary space, the Education and the Apparel clusters were preferred. In the Energy
sector there was a build up of significant exposure in Fuel Distribution. The main underweight for the whole fiscal year was the Utilities
sector. For most of the reference period, the sub-fund ran an underweight also on Food and Beverage and Telecommunication.

The sub-fund total-return performance was particularly positive due to the equities strong return and the currency modest appreciation.

The sub-fund relative performance was marginally positive due to the investment process and positioning described above.
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FONDITALIA FLEXIBLE ITALY

The year was very positive for the equity market that registered a good performance. In September and October 2020 there was an
attempt of correction, but then since November 2020, following the announcement of the soon-to-be released Covid-19 vaccine, a new
optimism drove all the indices up. Also, the large amount of liquidity pumped by the central bank was also a big driver of the market
trend.

The sub-fund experienced a positive absolute performance and it outperformed its benchmark.

Over the year the asset allocation was slightly changed, depending on the contingent market situation but, generally, the sub-fund
maintained a substantial part of the portfolio invested in equity while slightly reducing the exposure to the bond segment.

The stock picking was a very important factor, more than the sector allocation, since the strategy was to invest in stock with a catalyst
(positive expectations, good dividends, good growth).

The very positive performance is due to both positive stock selection and asset allocation contribution.

The expectations for the future are cautiously optimistic and connected both to the expectation of a global reopening and to the
persistency of a low interest rate context. A potential threat for a slowdown of the global economy will come from a further spread of
Covid-19 in Asia where the level of vaccinations is still low. Moreover, the shortage of semiconductors and the big jump in the price of
raw materials, oil particularly, can generate a sustained increase in inflation which at a certain point could become damaging for the
equity market.

FONDITALIA FLEXIBLE EUROPE

Over the period, European equity markets reacted very positively to the promising news concerning Covid-19’s vaccines during the
fourth quarter. The situation remained quite volatile during the period as new Covid-19 variants were found and lock down risk resumed.
Nonetheless, equity markets were characterised by a strong rebound with some highly sensitive sectors, namely Automobile, Banks and
Industrials outperforming the other sectors.

The period was characterised by a huge dispersion amongst stocks and sectors, which has been particularly strong.

Over the period, the sub-fund had slightly negative performance due to its hedging position via index future and the cost structure. On
the contrary, the exposure to Financials and Auto contributed positively as the two sectors significantly outperformed the rest of the
equity markets.

In terms of stock picking, high conviction names such as Stellantis, Axa, Partners group and Credit Agricole contributed positively as the
sub-fund had the right exposure to them.

FONDITALIA CORE BOND

Markets/Sector general trends - While peak growth and the reflation trade are mostly priced in, a recent European fund manager survey
expects the equity rally to continue until next year, with the European economy further improvement over the coming year. However,
some cautions are warranted, with fiscal supports ending and supply constraints pushing up global goods and commodities prices.

Inflation is to remain high in the short term from global supply issues against robust demand growth. However, it is too early to ascertain
if this is a persistent trend. The central banks are forecasting inflation to converge to the long-term average trend of 2% for Europe, the
UK, and the US in 2023. A regime of higher inflation favouring real assets and growth companies with pricing power and strong balance
sheets.

Investment Activities - Last year, the sub-fund was positioned conservatively until a more apparent trend and a calmer market for a risk-
off scenario.

In Q2 2021, the sub-fund has remained pro-risk with broadly the same allocations as in Q1, although slightly less cyclical and more
balanced. With US and European equity indices making historical highs in the short term, the risk-reward ratio is now lowered. The sub-
fund has small underweight in European equity, underweight in government fixed income and overweight in commodities and gold.
Performances - The sub-fund slightly underperformed its benchmark. The majority of the net underperformance came from the
underperformance of the underlying funds.

The fixed-income sub-fund Core Bond has maintained the same asset allocation throughout most of the year-to-date: overweight in EM
bonds, underweight European government bonds, neutral US Treasuries, and underweight credit. Core bond has been a steady
performer, with 1Y performance-30bp relative and 3.5% in absolute term.
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FONDITALIA GLOBAL BOND

Over the past 12 months, the sub-fund has generally been long risky asset, benefiting particularly from exposure to Emerging Markets
Foreign Currency. Exposure to DM duration was a drag on performance, although this was somewhat compensated through selective
exposure to EM local currency duration. An active short position in treasuries has generated material positive performance during the
first quarter of 2021, when US yields have increased up to 1.75%. That performance was somewhat absorbed in Q2 2021, as yields
decreased due to very accommodative Fed.

In the last 12 months the focus has been on containing the post Covid-19 fallout, with vaccination programmes well underway, although
with high disparity between countries with many having to deal with variant related resurgences. Central bank and government action
have attempted to steer the global economy back to a path of growth and full employment, while pandemic related supply chain
disruptions have led to a period of higher inflation. Given ample liquidity and historically loose financial conditions there continues to be
a supportive investment case for long positions in Emerging Market Debt.

However, given the powerful rally in risk assets as policymakers acted to restore confidence, valuations have become less attractive on
an outright basis, while some of the fundamental scars post pandemic are likely to be lasting. However, Emerging Market Debt does
continue to display value on a relative basis when compared with other Fixed Income alternatives. Given less attractive outright
valuations, the sub-fund has focused more on relative value strategies.

The sub-fund returned a negative performance over the fiscal year.
FONDITALIA ETHICAL INVESTMENT

The sub-fund returned a positive absolute performance in the fiscal year. The sub-fund started the fiscal year with a bullish market
outlook and overweighting positioning in credit and equities and maintained this positioning pretty much for the course of the year. The
sub-fund increased risk assets exposure during January and February 2021 as vaccination roll out started to have its positive effects.
Overweight positions in European government bonds and investment grade credit positively contributed to the sub-fund’s performance.
Dynamic asset allocation helped to maintain the good performance during the course of the year and was able to capture most of the
recovery in the world economies.

The sub-fund maintains a positive stance on long duration and a preference for high quality credit as the recovery is very much in place
with government support programs in major world economies and an accommodative monetary policy.

FONDITALIA GLOBAL CONVERTIBLES
During the period, the sub-fund returned a positive absolute performance, but it underperformed its benchmark.

On a single name basis, the top three performers were: an overweight in Haier Smart Home (+29bps); and an overweight in Ligand
Pharmaceutical (+14bps) and an overweight in Postal Savings Bank of China (+14bps). Conversely, the three largest single name
detractors were: an underweight in Snap (-42bps relative); the off-benchmark position in Polarcus (-30bps); and an underweight in
American Airlines (-30bps). The underweight in Snap, a social media platform that allows users to send and receive photos, text and
video, weighed on performance as shares posted large gains in late 2020 before the bonds dropped from the benchmark in November.
Gains were largely due to multiple expansions rather than a significant improvement in underlying fundamentals as EV/sales reached a
massive 32x — a significant premium to peers and its own historical levels. This, despite regulatory risk increasing in the US. The off-
benchmark position in Polarcus weighed on performance after the company defaulted on debt payments. Following a debt-for-equity
restructuring of the business whereby holders of the convertible bond became 100% owners of the new entity, we exited the position via
a sale of our shares. American Airlines bonds entered the benchmark in July 2020, and we took an underweight position given a highly
leveraged capital structure and lots of uncertainty around global travel amidst the Covid-19 pandemic. Despite this, shares performed
well and rallied ~70% before being dropped from the index in March 2021. Much of the gains came in Q4 2020 following positive
vaccine news that led to a re-rating of the entire global travel sector.

At a sector and regional level, outperformance was led by the Asia ex Japan Cyclical Consumer and the Asia ex Japan and EMEA
Financials sectors. Conversely, underperformance was led by US Communications, Cyclical Consumer and Technology sectors.

Outlook: In the primary market, YTD issuance through end of August stood at $110bn, marginally behind 2020 record levels. With high
levels of paper from first-time issuers, the diversity of the asset class has continued to grow along with its size. We expect this trend to
continue. With equity markets currently in the second longest bull market in history and valuations remaining at historical highs, markets
look vulnerable to a downside correction — particularly given lingering uncertainty around Covid-19, the prospects for rate increases as
inflation creeps higher, and unresolved issues between the US and China, among others. Convertibles remain a prime asset class to
participate in further upside in equity markets while offering downside protection should we see a sizable drawdown.
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FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND

2021 started with much fanfare for investors, following vaccine approvals and strong performance for risk assets throughout year-end
2020 and later in 2021. The beginning of 2021 was driven by continuous fiscal and monetary stimulus, together with vaccine rollout.
Given these developments, markets moved to price in higher growth and more investors became concerned on inflation, with
commodities reaching peaks and bonds selling off as real yields shifted higher. On the equity front, there was a shift from growth stocks
to value stocks given the cyclical recovery. Summertime was focused on the new Chinese regulation paradigm, which imposed
restrictions on the education and tech sectors and brought to a collapse in related stock prices. Recently, on the monetary front we saw
markets anticipating hawkishness from the Fed on the back of another strong inflation print and strong labour market data.

Over the period, the sub-fund decreased its local duration overweight; South African duration increased the overweight, together with
India. Thai, Russian, Israeli and Mexican duration passed to underweight, while Polish local underweight exposure increased. The sub-
fund’s duration allocations to South Africa, given benign inflation, credible central banks, and support from commodity gains, together
with India and China represent the largest exposures. The sub-fund is underweight Polish duration given negative technicals due to
Central Bank intervention. Currency wise, Egyptian Pound, Hungarian Forint and Russian Ruble represent the largest overweights given
FX relative value opportunities based on valuations and monetary policy expectations versus underweights in the South African Rand
and Polish Zloty.

The sub-fund generated consistent alpha over the period, above all in the final months of 2020 but it underperformed its benchmark.
Both overweight exposures to Dominican Republic and Peruvian durations positively impacted performance, with local rates rallying
following election of President Biden. Since the beginning of the year, duration-driven returns have been more tilted towards the
negative side. Even if the sub-fund continued to experience positive security selection in Dominican Peso duration (above all over Q1
'21), the main detractor YTD arose from the overweight to Peruvian local duration, amid political risk remaining high following local
elections and subsequent leftist President Castillo’s cabinet picks. The overweight to Mexican Peso duration over Q1 '21 also detracted
from performance has rates experienced robust increase over the first part of the year (10yrs yield: +134bps over Q1 only) amid inflation
fears. Exposure to non-strategic EM external debt added to performance given that spreads has kept rallying downwards from Covid-19
crisis peaks. Furthermore, efficient security selection to non-EM assets (mainly off-benchmark exposure to US treasuries for cash
backing purposes) also contribute to alpha.

FONDITALIA EMERGING MARKETS LOCAL CURRENCY BOND - CLASS H

2021 started with much fanfare for investors, following vaccine approvals and strong performance for risk assets throughout year-end
2020 and later in 2021. The beginning of 2021 was driven by continuous fiscal and monetary stimulus, together with vaccine rollout.
Given these developments, markets moved to price in higher growth and more investors became concerned on inflation, with
commodities reaching peaks and bonds selling off as real yields shifted higher. On the equity front, there was a shift from growth stocks
to value stocks given the cyclical recovery. Summertime was focused on the new Chinese regulation paradigm, which imposed
restrictions on the education and tech sectors and brought to a collapse in related stock prices. Recently, on the monetary front we saw
markets anticipating hawkishness from the Fed on the back of another strong inflation print and strong labour market data.

Over the period, the sub-fund decreased its local duration overweight; South African duration increased the overweight, together with
India. Thai, Russian, Israeli and Mexican duration passed to underweight, while Polish local underweight exposure increased. The sub-
fund’s duration allocations to South Africa, given benign inflation, credible central banks, and support from commodity gains, together
with India and China represent the largest exposures. The sub-fund is underweight Polish duration given negative technicals due to
Central Bank intervention. Currency wise, Egyptian Pound, Hungarian Forint and Russian Ruble represent the largest overweights given
FX relative value opportunities based on valuations and monetary policy expectations versus underweights in the South African Rand
and Polish Zloty.

The sub-fund generated consistent alpha over the period, above all in the final months of 2020 but it underperformed its benchmark.
Both overweight exposures to Dominican Republic and Peruvian durations positively impacted performance, with local rates rallying
following election of President Biden. Since the beginning of the year, duration-driven returns have been more tilted towards the
negative side. Even if the sub-fund continued to experience positive security selection in Dominican Peso duration (above all over Q1
'21), the main detractor YTD arose from the overweight to Peruvian local duration, amid political risk remaining high following local
elections and subsequent leftist President Castillo’s cabinet picks. The overweight to Mexican Peso duration over Q1’21 also detracted
from performance has rates experienced robust increase over the first part of the year (10yrs yield: +134bps over Q1 only) amid inflation
fears. Exposure to non-strategic EM external debt added to performance given that spreads has kept rallying downwards from Covid-19
crisis peaks. Furthermore, efficient security selection to non-EM assets (mainly off-benchmark exposure to US treasuries for cash
backing purposes) also contribute to alpha.
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FONDITALIA DIVERSIFIED REAL ASSET

The sub-fund returned a positive absolute return in the 2020 fiscal year. The sub-fund started the fiscal year with a bullish market
outlook on economic recovery linked to reopening trade and a consequent overweighting positioning in equities, real estate, high yield
bond and commodities. The sub-fund reduced risk assets exposure during May June 2021 as the global PMI macro indicator reached
the peak. The sub-fund started rebuilding long positions selectively when the vaccination rate in the major geographies showed good
progress.

Overweight positions in equity, real estate and commodities positively contributed to the sub-fund performance. Positive returns were by
the short position in government bond. Dynamic asset allocation contributed to capture most of the upside in markets in the first part of
the year while managing to keep the outperformance on the second part with selective tactical trades.

The sub-fund maintains a balanced stance with almost neutral exposure in equities, oil and emerging market debt and underweight
position in government bonds as the recovery remains vulnerable to new variant surges in Covid-19 infections and the expiration of
government support programs in major world economies.

FONDITALIA BOND HIGH YIELD SHORT DURATION

Short duration high yield has performed in line with the broader market in 2021 after vastly outperforming in Q121, when the 10 Year US
Treasury peaked at 1.75%. The 10 Year finished August at 1.31% and consequently longer dated high yield bonds outperformed during
the summer months. Since the risk on trade began in November 2020, lower quality, Covid-19 exposed and smaller issuers have all
outperformed the broader market, and the Fund has consistently avoided the smaller issues in its benchmark due to their unattractive
risk/reward profiles.

The sub-fund has been managed since its inception in line with our short duration strategy; key objectives within the strategy are capital
preservation, income, and reduced interest rate risk relative to the broad high yield and investment grade universes. In pursuit of these
goals, the portfolio management team has maintained a lower risk portfolio that is underweight CCC & Lower credit through all parts of
the market cycle.

The sub-fund underperformed its benchmark during the trailing 12 months. The majority of the underperformance can be attributed to
the sub-fund’s underweight to CCC & Lower credit which significantly outperformed higher quality bonds over the prior 12 months. The
sub-fund had good security selection in the Finance Companies and avoided a handful of positions in Electric Utilities that have
performed poorly in recent months. Offsetting the positive factors was security selection in the Cable Satellite and Independent Energy.

FONDITALIA CRESCITA PROTETTA 80 (LIQUIDATED AS OF 25/06/2021)

During the period, the markets were dominated by the Covid-19 pandemic and U.S. presidential elections in November 2020. In Q3
2020, the headlines focused on second wave of Covid-19 infections but then in Q4 2020, positive vaccine news triggered a significant
market repositioning. In early 2021, global equities advanced, supported by the Covid-19 vaccine roll out and news of further US fiscal
stimulus.

The asset allocation has been in favour of quality and defensive styles; however, style and factor investing has suffered throughout the
period given the very narrow leadership of the growth segment of equity markets.

As at the end of June, when the sub-fund was liquidated, the underlying portfolio to the strategy has produced a slightly positive
absolute performance as the equity rebound post Covid-19 remained intact. The increase in market volatility due to the pandemic,
meant that historical measures of risk remained elevated, and the overall strategy was not able to participate.

FONDITALIA CREDIT ABSOLUTE RETURN
The sub-fund posted a slightly positive absolute performance over the fiscal year.

The sub-fund was positioned long credit risk going into September 2020 although into the US election hedges were added a few weeks
in advance as macro waned. However, at the end of October the hedges were removed, and credit risk was added using cyclical
sectors such as Financials and Autos as it was considered that whatever the outcome of the election, the fact that it was over would
create fuel to an end of year rally. This materialized and the BBG LECPOAS Eur Corporate Aggregate Index as an example rallied 25bp
into year end.

Going into 2021 the view was very much that Monetary policy would remain very loose and with the advent of vaccines there would be a
return towards pre-Covid-19 growth levels. In credit this implied a continuation of compression. This did happen but big yield overshoots
meant a more tactical approach had to be maintained on Non-Financials long end. Into Q2 and Q3 credit has stabilized to be incredibly
rangebound with on the one hand supply disappointing in 2021 but central bank remaining extremely active. The sub-fund has tried to
adjust accordingly trying to lock in as much carry as possible in the equilibrium environment. Going forward, valuations are at post GFC
tights, tapering of some kind is expected into early 2022 which would imply spreads to widen into Q4 but with supply disappointing and a
wall of cash still available for credit markets it is most likely that a stable equilibrium continues to dominate into end of year.
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FONDITALIA FINANCIAL CREDIT BOND
The sub-fund returned a positive absolute performance over the fiscal year.

The sub-fund was positioned conservatively into the Covid-19 sell-off and market dislocations offered opportunities to invest in high
quality core names at historical lows. Unprecedented policy response brought relief across financial markets, fuelling compression
across European rates and credit spreads. Risk sentiment turned briefly after the summer, but thanks to the positive vaccine news and
the reiterated commitment from Central Banks to provide ongoing support, the broad-based rally in risk assets carried into year-end and
into H1 21. The sub-fund remained conservatively positioned to take advantage of pricing dislocations and primary opportunities as and
when these arise into year-end. The constructive tone in the market ahead of what could be a less certain macroeconomic backdrop in
the final quarter of the year drove a pick-up in primary issuance. Primary participation is approached in a diligent and selective way,
even though more interesting transactions have started to come through from a relative value perspective.

Financial credit continued to remain attractive relative to corporate credit due to strong fundamentals and technical backdrop. The ECB
announced lifting of the cap on dividends after its September expiration; the stress test results, despite the most severe assumptions
and starting point, confirmed the resiliency of European banks capital levels. The sub-fund continues to prefer lower duration bonds,
offering a better risk-reward pay-off in a potentially higher rate scenario due to the resettable coupon structure and the fundamental
tailwinds from inflation and the economic recovery. The current credit environment has permitted some less frequent issuers to access
both the funding and capital markets as the “hunt” for yield continues unabated. The sub-fund maintains a conservative stance with very
selective participation in new deals given ongoing rate uncertainty and seasonal illiquidity over the coming months.

Looking forward markets should remain focused on inflation expectations as vaccine rollout accelerates across Europe. With sovereign
rates expected to move higher, financial credit remains one of the most compelling relative value asset classes across the fixed income
space due to unique specific features: bonds still trade at wide spreads that can absorb higher rates more easily (having been excluded
QE programs) and fundamentals should improve as bank earnings benefit from higher rates.

FONDITALIA CONSTANT RETURN

Governments and central banks fiscal and monetary support played an important role in the optimism that prevailed in the market
throughout the last year and that was reflected in the sustained rally for risk assets, despite some inflation fears and bounces of
volatility.

In this environment, the sub-fund delivered a strong positive absolute performance, capturing the equity markets’ rally and protecting
when volatility rose.

The equity market has recorded a strong performance over the period under consideration, led by value stocks until the end of the first
quarter 2021 and with prevalence of the growth stocks afterwards. In this context, the sub-fund’s Stable/Low Risk Equities were the
largest contributors. Indeed, the equity portfolio not only benefited from the market's rally (i.e. equity beta) but it also offered alpha,
outperforming the overall equity market on a risk adjusted basis.

On the fixed income side, yield curves have steepened, and government bond yields have spiked throughout the first half of 2021 and
especially in the US, mainly fuelled by inflation concerns. These fears decreased slightly successively, allowing government bonds to
regain some of the lost terrain in 2021. The sub-fund’s exposure to duration has been quite low over the year and the negative impact
on overall performance has been marginal, mainly driven by the long exposure to US Treasuries.

Some negative contributions to performance came from the Cross Assets Anti-Beta strategy. The strategy - aiming to offer downside
protection in weak equity and credit markets by opening positions in high quality government bond futures and highly liquid G10
currencies - has been penalized in the overall positive environment for risk assets. Still, it is worth to highlight how the strategy helped in
stabilizing the performance of the sub-fund when volatility increased (i.e. autumn 2020 sell-off).

During the period under consideration, the sub-fund did not experience any major structural changes beyond minor adjustments.
Granted its risk balanced approach and the composition of the equity allocation, it is still expected that the sub-fund will continue to
benefit from a relatively smaller exposure to future downside risk compared to the broader market in case of continued uncertainty and
volatility in financial markets. The use of the internally developed proprietary defensive return drivers - which are less dependent on
absolute yields’ levels - allows to run the sub-fund with low duration, while also keeping the balance within the portfolio.
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FONDITALIA MORGAN STANLEY BALANCED RISK ALLOCATION - (EX FONDITALIA OBIETTIVO 2022 - NEW STRATEGY AS
OF 19/04/021)

Since the launch of the mandate in March, the sub-fund has been gradually transitioning the portfolio from a fixed income Buy and Hold
proposition to a global multi-asset, well diversified allocation. The process has been gradual in order to avoid market shortfalls and
eased gradually investors into a portfolio which follows a top-down global asset allocation approach, managed within a clearly defined,
risk-controlled framework. The sub-fund’s equity exposure at the end of March was 9.6%. The exposure to growth positions was
reduced in the portfolio, as we expected investors to position towards cyclical recovery stocks, at the expense of growth stocks. We
expected the pace of rate rises to slow, upcoming tax headwinds, as well as the valuation gap, to support a continuation of the rotation
into value.

In April, the sub-fund continued to tilt towards cyclicals and value equities, which would continue to benefit from reopening and strong
economic recovery. We moved overweight value equities in mid-April, via Russell 1000 value futures and iShares MSCI USA Enhanced
Value ETF. With respect to valuations, US value was expected to outperform growth in view of the valuation gap and its relationship
with real yields.

We increased risk in May, as we continued to ramp up the portfolio to its targeted risk level. We continued to see strength in the global
recovery but remain concerned regarding the rise in inflation and potentially interest rates. We made some tactical trades over the
month, where we added to industrial metals. We believed that the asset class would benefit from the global recovery and provide a
hedge against inflation. In addition, we increased our allocation to US Value Equities, adding to our position initiated in April.

The sub-fund further increased risk exposure in June to meet our risk obligations. Towards the end of June, we also started to invest in
active MSIM’s equity managers, in line with the proposed strategy. The active managers we have selected have a long-standing track
record and team and are aiming to generate additional alpha in the portfolio in the medium and longer-term. Global funds include: MS
INVF Global Opportunity, MS INVF Global Brands, MS INVF Global Insight and on the regional side: MS INVF US Growth, MS INVF US
Advantage, MS INVF Europe Opportunity and MS INVF Asia Opportunity. In addition, on the fixed income side, we also added to our
exposure through a MSIM’s active manager (MS INVF Emerging Market Corporate Debt Fund) and an ETF in US high yield bonds,
while reducing our exposure to short-maturity bonds.

In July, the sub-fund continued to add to MSIM’s active equity managers to gain further exposure. Exposure in Financials was trimmed
to take some profit but continued to be overweight the sector. When this position was started, valuations were depressed in absolute
terms, based on 10Y yield and PMls, we believed that the valuation gap, mainly using the P/B ratio, had converged near fair value.
However, earnings for the sector has been positive so far, beating estimates.

During the month of August, we have been increasing our risk exposure in line with the ramp up of the portfolio to its target risk level. As
a result, we increased equity exposure (incl. commodities), from 26% at the end of July to 35.8%, at the end of August. Within equities
we removed our overweight to Germany (DAX) and the UK (FTSE 100) as our initial thesis on the reflation and cyclical trade has played
out to a certain extent. With respect to the FTSE 100, the initial valuation discount gap has narrowed as markets have since rebounded.
With respect to the DAX, at the industry, sector and single stock levels, the valuation discount gap seems to be fairly priced, as we do
not expect outperformance from those laggard industries such as insurance (a substantial proportion of the financials in the DAX), in
addition to a lack of conviction in certain idiosyncratic developments.

For the period from March 2021 to August 2021, the sub-fund returned a positive absolute performance. The largest contributors, for
the period, were S&P 500 Futures (+0.51%[1]), Euro Stoxx 50 Futures (+0.29%[1]),MS INVF Europe Opportunity Fund (+0.16%[1]),
along with MS INVF Global Brands (-0.09%[1]). The largest detractor from the sub fund’s performance was MS INVF Asia Opportunity
Fund (-0.22%[1]), followed by a slight negative contribution from Euro T-bills (-0.04%[1]), 1-3 years European Government Bonds
(-0.03%[1]), along with FSTE China A50 Future (-0.03%).
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FONDITALIA OBIETTIVO 2023

Global markets continued their strong rebound off Q1 2020 Covid-19 lows, driven unevenly over the year by investor optimism over a
post-Covid-19 reopening for the real economy. Additionally, of great importance, central banks around the world continued to fuel
recovery through low or negative interest rates and asset purchases. The Fund’s fiscal year has drawn to a close amidst stronger
employment data, as well as inflation for commodities, goods, and services broadly. The Delta variant of Covid-19 continues to create
some hesitation for Central Banks who appear to be watching numbers closely, but not quite yet acting to reign in market liquidity.

Positioning: Although this is a fixed maturity portfolio which can benefit from holding positions to maturity, the year included quite careful
curating of positions held for the new Covid-19 and post-Covid-19 world order. Not all news was positive as the Chinese property
company, Evergrande, was completely jettisoned at a controlled loss—a move which seems prescient now given recent news of a
possible restructuring. In other cases, the portfolio benefitted from a focus on key reopening sectors, partially through purchases, but
mostly through continued price recovery of high conviction names.

Results and Outlook: in this more optimistic environment for risk assets, the sub fund delivered attractive performance led by outsized
gains in a single Canadian position (Bombardier), and by broad gains across more emergent markets in the Middle East and Latin
America, as well as strong returns in Western Europe which dominates the portfolio’s allocation. No region was negative. From a
currency perspective, GBP starred as Brexit was completed at the end of 2020. Aerospace and Defense outperformed on the already-
mentioned Bombardier, but key gainers included diversified financial services on the recovery of Mulhacen, and diverse sectors which
included some “reopeners” such as restaurants, paper, capital goods, diversified media.

FONDITALIA OBIETTIVO EMERGENTI

The sub-fund’s position as of 31 August 2021 was predominately invested in short dated EM corporate bonds (95%) and (5%) in EM
equities, the previous allocation was 87% in bonds and 13% in equities but was reduced in November 2020 to reduce the overall
volatility of the sub fund. Over the period the countries with the largest exposure were China, Mexico and Russia, each with over a 10%
weight in the sub fund. Cash levels were kept to a minimum usually around 1-2%.

The sub-fund recorded a positive absolute performance. The position which add the strongest performance was the allocation to the EM
equity fund within the sub fund given the strong rally in equities over the period, whilst the short-dated EM corporate bonds performance
wasn’t as strong but was still positive. The vast majority of the individual credits returned positive performance with the exception of a
small number, namely a Ghanaian oil company called Tullow Oil which the sub fund sold due to concerns over its limited liquidity and
large amount of short dated debt. Subsequently the company was able to refinance its debt as oil prices staged a big rally from sub $40
a barrel to over $70 a barrel with a new bond issue. Another company with negative returns was Evergrande the Chinese real estate
company which currently has insufficient cash to repay its creditors and short-term debt. Over the period the high yield names
outperformed the investment grade names as investors continued to look for attractive high yielding short dated bonds. The sub fund
owns several high yield credits in Mexico and China with high coupons whilst the bond prices remained stable or appreciated over the
year, examples include Unifin in Mexico and Zhenro properties in China.

Views are that interest rates will remain low until the sub fund matures in November 2022 and therefore the major risk to the portfolio
remains a credit event in one of the bonds. The only bond the sub fund where there are current credit concerns is Evergrande which
might potentially look to restructure its debt obligations. The remaining bonds in the sub fund are trading either around par or above par
and therefore are expected to repay bondholders at maturity.

FONDITALIA MULTI CREDIT FUND

The pandemic has triggered a social and economic crisis on a scale rarely seen in peacetime. Without the massive support of States
and central banks and the discovery of several vaccines in just ten months, we would have witnessed a real massacre. In this robust
technical context, the credit and structured markets rebounded quite strongly over the last one-year period. Aided by strong technical
from central banks and states, the sub-fund posted a positive return of 0.87%.

The strategy was to be overweight on the higher beta part of the universe (CLO, high yield and subordinated debt) to play on spread
compression and have some carry. This bucket contributed to almost 1.79% of performance for only 34% of the total weight. In
addition, these assets tend to be less negatively impacted by the significant rates hikes that have occurred during the last 12 months.
During the period, there were some reductions in these buckets to take profit of the spread compression. The cash generated by these
disposals was reallocated to the defensive pocket. Senior financial and corporates both contributed to nearly 40 basis points of return
each but were impacted by the rates hikes between January and April.

Due to the end of the lock-down, some sectors have rebounded, such as real estate or transportation where the sub-fund is exposed to
Unibail and Abertis. In the next quarter European credit should be helped by strong technical mainly due to the action of the central
banks.
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FONDITALIA OPPORTUNITIES DIVERSIFIED INCOME
The sub-fund returned a positive absolute performance for the 12-month period ended August 31, 2021.

The sub-fund was well positioned with High Yield — EU being the top performing sector, contributing 2.56% to performance followed by
High Yield — US at 1.17%. Emerging Markets was the only sector that detracted from performance over the 12 months at -0.30%. The
sub-fund’s weighted-average credit quality at period-end was investment grade.

In the immediate months after the Covid-19 sell off the portfolio managers focused on high quality names where they saw good earnings
visibility and a robust balance sheet. The team began to rotate the portfolio in Q4 2020 to embrace pro-cyclicality. This resulted in going
down the rating spectrum, selecting unsecured bonds and investing in sectors susceptible to cyclical patterns. The Investment Team
continued to actively review holdings and rotated some positions into bonds where better value was offered, in particular the new issue
market where there was often a premium, but they remained prudent in credit selection. The team throughout the whole period did not
hold any long-dated rates products (only sub 2-year USTs purely for liquidity purposes) due to the risk of a sell off driven by a rebound
in the economy and inflation. Throughout 2021 the team has continued to embrace pro-cyclicality, whilst also reducing credit spread
duration of the credit portfolio, to reduce beta and to protect against any sell off in rates due to inflation.

The investment team remains respectful to the risk of inflation and are therefore avoiding long dated rates products, whilst continuing to
keep credit duration reasonably short with enough spread to absorb any sell off on the rates curve. Fundamentals in credit remain
extremely good with a healthy consumer and continued supportive fiscal and monetary policy — as a result the default rate is expected
to be below 1% in European and US High yield by year end. The team remains aware however of recognizing the difference in
cyclicality and structural changes — the latter involves sectors such as retail which have had permanent changes as a consequence of
the Covid-19 pandemic and thus the team is avoiding. Overall, the team will continue to be selective in credit, while maintaining a
significant allocation to cash and short-dated government bonds to allow for maximum liquidity and flexibility.

FONDITALIA EURIZON COLLECTION 2023

The fiscal year can be described as a successful story of the reopening theme and fight against the Covid-19 pandemic. The pace of
development of the vaccination campaigns around the world, joined with the monetary and fiscal support offered by all the global
governments helped sustaining the risky asset classes, aiding to a record setting among them. During the fiscal year the bond
contribution has been mainly composed as follows: the corporate bond component has been around 18% of the portfolio, with 15% circa
of IG and 5% circa of HY corporate bonds, which were object of a relevant risk reduction of 15% derivative investments from the US HY
market. The exposure to emerging markets bonds has been around 6% in hard currency and 5% in local currencies. The Fund had also
an exposure to securitized bonds (5%) by investing in a specialized in-house fund. The investment in government bonds has been
residual. The duration exposure was tactical managed in order to protect the overall portfolio’s performance. During the period the
overall duration varied from a minim of 0.7 years in August 21 to a maximum of 3 years in September 20 with an average of 1.2 years.
The average equity exposure during the period has been around 31.50%, reaching a maximum of 32.2% in August 2021 and a
minimum of 31% in September 2020.

Positive contribution from the corporate spread segment of the fixed income market, which benefited from the global recovery and the
low interest rates. The contribution has come from both the HY (+170bps) and IG (+51bps). Positive contribution was originated also
from the EM allocation, both in hard currency (41bps) and local currency (25bps) which offered the most returns at the beginning and
ending of the first semester of 2021. Negative performance from US Treasuries (-31bps) and a neutral contribution from the periphery
spread vs EU-core allocation (+4bps). The equity component contributed with positive absolute returns. In relative terms, the
contribution of both US and European stock selection was slightly negative. The contrarian allocation strategy did not provide significant
contribution as the equity allocation was very stable in the period.

The performance of the sub-fund has been positive over the referred period. Regarding the bond component, the main contribution to
the positive performance came from the corporate bonds where the global recovery, together with fiscal support and central banks
easing policies favoured the tightening of spreads. Positive performance came also from the EM investments on the surge of global
commodity prices and bottlenecks recovery. In US, the out-performance of the growth style during this period and our equity portfolio,
that is strongly tilted to high free cash flow yield names, has delivered returns slightly below the Index both in US and Europe.

The management team believes that the next few months will be crucial to get a clear picture of the new macroeconomic environment.
The attention will be focused mainly on the upcoming monetary policy decisions of central banks, on the modalities and timing of the
“interruption” of easing policies. The Fund has set up a pro-cyclical strategy, based on the “dispersion” of the performance drivers with
respect to market risk and characterized by a convex profile to adverse movements in returns, thanks to a dynamic and opportunistic
management of the duration. Given the high level recorded by the Cyclically Adjusted PE ratio, now in its highest 5% readings of its full
history, the equity exposure will be increased if and when the equity prices will correct significantly.
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FONDITALIA INCOME MIX

At the start of the review period the sub-fund’s equity was around 33%, while at the end of was 29%. Within the bond portfolio, the
largest credit sector exposure remains banks at 11%, with the highest allocation to AT1 bank capital. Outside of the banking sector, the
sub-fund’s largest industry exposure is in technology and insurance. A relatively high allocation to liquidity is maintained through cash
and US Treasuries.

The sub-fund’s largest sectors were:

a) Equity +1,051bps with top 3 stocks - (1) JPMorgan Chase +74.3bps - (2) Samsung Electronics +72.4bps - (3) Alphabet +70.3bps
b) Credit +437bps with top 3 - (1) Subordinated financials +150bps - (2) High yield +140bps - (3) Investment grade +50bps

c) Duration +70bps.

While the largest detractor was the exposure to the currency -12bps.

The sub-fund returned a strong positive absolute performance over the one-year review period.

Returns were driven by equity gains which benefited from a sharp global economic recovery that was aided by huge government
stimulus packages aimed at supporting businesses and households during the pandemic. The bond allocation also delivered positive
returns with subordinated financials and high yield contributing the most. Supported by lower bond yields, duration was another
contributor.

In recent months several factors have combined to potentially power a strong cyclical upswing in the global economy. This environment
should continue to be constructive of equities in our opinion. However, outlook for bond markets is likely to be more challenging. Bond
yields are very low and credit spreads are close to historic lows. Against this backdrop the investment team are maintaining a balanced
approach with a relatively high allocation held in cash and short-dated bonds.

FONDITALIA MILLENNIALS EQUITY

During the fiscal year the sub-fund was positioned with a cash level close to neutrality. Average cash level was 1% in the year vs an
equity investment of 99%. Key overweight sectors were consumer discretionary, technology, clean energy, financials and basic
materials were key underweight.

During the year the sub-fund had a strong double digit positive absolute performance and the relative one was lower than the
benchmark of reference. Best contributing stocks were the long Xylem, Adyen and Square, while the worst contributors were the
underweight in Microsoft and Tesla. The sub fund performance was mostly explained by stock selection process. Value as a style
outperformed in the first part of the year while in the second part the growth stock and the one mostly related to the Millennials
Generation recovered.

The vaccination rates around the developed counties is progressing well and the economies are trying to return to a new normality. The
sub fund will keep on investing in those sectors sensitive to the reopening and to the new consuming habits of the Millennials
Generation.

FONDITALIA AFRICA & MIDDLE EAST EQUITY

Over the year, Saudi Arabia, UAE and South Africa were among the better performing markets while, Qatar, Nigeria and Egypt lagged.
Once Covid-19 vaccines were approved, emerging market investors positioned aggressively to take advantage of improving earnings
expectations for financial and cyclical sectors on the back of significant global monetary stimulus. The Middle Eastern Gulf states
benefitted significantly from its energy and financials exposure, while, South Africa rebounded due to its commodity exposure leading to
a significant improvement in its terms of trade and fiscal sustainability.

From the 3™ quarter of 2020, the sub-fund significantly increased its exposure to South African consumer cyclical, financial and material
stocks, which offered significant valuation upside into improving earnings expectations. Moreover, the sub-fund also benefitted from its
overweight position in financials across all regions, which benefitted from significant provisioning write-backs combined with higher
future interest rate expectations, resulting in a strong rebound in earnings. As regards Sub Saharan Africa, the sub-fund remained its
positions in financials and telecoms. Turning to the Middle East, we moved to an over-weight position in Saudi Arabian financials and
materials and reduced our consumer staples exposure. Moreover, the sub-fund maintained its exposure to value orientated UAE
property stocks, while continuing to hold an overweight position in higher dividend yielding consumer names and financials.

The sub-fund has a value orientated investment approach focused on selecting companies that screen as undervalued while also
having a strong corporate governance ethos focused on maximising shareholder return. Over the year, the sub-fund has benefitted from
its stock selection and country allocation decisions.

The sub-fund recorded a positive performance in absolute terms, while also outperforming the benchmark.
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FONDITALIA FLEXIBLE SHORT DURATION

The sub-fund posted positive returns over the period. Credit strategy significantly enhanced gains as spreads tightened amid an
improvement in the growth outlook, better than expected economic data, rising Covid-19 vaccinations and strong corporate earnings.
Holdings across sectors such as banks, energy, transportation and consumer cyclical added notable value. From an issuer standpoint,
holdings in Ford Motor Company, Avolon Holdings and Macy’s were amongst the top contributors to performance. However, holdings in
property names such as Yuzhou Properties and Zhenro Properties Group held back gains. Interest rate strategy weighed on returns.
Exposure to sterling and US dollar duration detracted from performance. However, this was partially offset by exposure to euro and
Australian dollar duration.

We had a series of downside surprises in the US from core Consumer Price Index (CPI) and retail sales. This was even more
pronounced in soft data like consumer confidence and in a number of business surveys. The reflation trade is also losing traction. The
Delta variant in the US and Asia could put the brakes on growth more quickly than expected a few months ago and may create lags in
vaccination rates as well. Having said that, we are still in a positive growth environment, but what we are seeing is a deceleration. US
Treasuries moved lower as a result and are now trading in the range of between 1.5% and 1.15%. Risk assets continue to be
reasonably well behaved and are being helped by expectations of fiscal stimulus coming from the US. However, valuations in both
equity and credit remain stretched in developed markets, which makes them vulnerable to any bad news, known or unknown. In
September, we expect a substantial pick up in primary markets, which could be a source of alpha opportunities, although this increase
in issuance could also reprice the market somewhat wider.

We have been keeping the sub-fund’s duration profile low relative to history and ended August at 2.1 years. The Investment team
continues to favour investment grade (IG) over high yield (HY) credit. The sub-fund’s credit exposure by rating bucket remains focused
upon the BBB-BB envelope. However, to benefit from the expansionary backdrop, we have seen the portfolio’s allocation to sub I1G
exposure increase over the past few months. |G quality exposure has been marginally diluted across product range with increase in
emerging market, Satellite and high yield to support income generation and capital preservation.

FONDITALIA FIDELITY EQUITY LOW VOLATILITY — FIRST NAV 20/01/2021

Global equities performed positively over the period to end of August 2021. After the Covid-19-driven crisis in 2020, equities rallied amid
large-scale policy measures unveiled globally to mitigate the economic impact of the pandemic. The resumption in economic activity
amid the easing of lockdown measures across countries and positive news around Covid-19 vaccines and treatments also supported
investor sentiment. Notably, the rollout of vaccination programmes to combat the virus globally fuelled optimism towards the ongoing
economic recovery, although there were some concerns over rising inflation in recent months. Various waves of rising infections and the
re-imposition of targeted mobility restrictions in many regions, as well as concerns over new, more infectious Covid-19 strains also led to
a sense of caution.

Overall, the sub-fund is overweight in the more defensive consumer staples, health care and utilities sectors, in addition to the real
estate and communication services sectors. Information technology, consumer discretionary, energy and financials are the biggest
underweight positions. At the portfolio level, the sub-fund maintains a high exposure to fundamentally buy-rated stocks, while seeking to
minimise absolute risk, with an expectation of achieving 60—80% of the volatility of the MSCI World Index over the long term.

The sub-fund underperformed the index mainly due to stock selection in the consumer discretionary sector. Notably, the position in
Chinese e-commerce major Alibaba fell due to concerns over rising regulatory pressures in China. Not holding semiconductor names
such Nvidia and ASML Holding also held back relative performance as semiconductor stocks rose over rising demand. On a positive
note, the holding in Google parent Alphabet (communication services) contributed to performance supported by its positive earnings on
the back of rising advertising revenues. The overweight in the industrials sector also contributed to performance.
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FONDITALIA CARMIGNAC ACTIVE ALLOCATION - FIRST NAV 10/03/2021

Since inception, the allocation of the sub-fund stood in average at 55.75% of net equity exposure; 34.41% of bond exposure; 12.5% of
cash. The top 3 sectors on the equity side were: Industry 11.74%; Consumer Discretionary 10.55% and IT 10.16%. On the bond side,
the breakdown between corporate bonds and government bonds was: 50.5% of corporate bonds and 49.5% of government bonds.

The sub-fund posted a positive performance since the launch in March 2021. The equity bucket delivered a positive performance, the
top 3 contributors were: #1 Industry; #2 IT; #3 Health Care. No sector posted negative performance since the launch of the sub-fund. On
the bond side, the performance of the corporate bonds in developed countries contributed half the performance of the bond sleeve.
Sovereign bonds in developed countries were neutral since inception.

European stocks posted good performances thanks to a strong corporate earnings season and an acceleration in the pace of vaccine
roll-out. Europe was the number one area of the equity bucket (68%). Therefore, the selection of industry stocks (including for instance
Ashtead, Kingspan Group) positively contributed to the overall performance of the sub-fund. The quality health care stocks also
supported performance, with names such Novo Nordisk, Danaher or Resmed. On the bond side, the performance since inception
mainly came from the high yield and European subordinated financial bonds. The sleeve suffered from the drop in US yields, and the
flattening of the curve following the Fed'’s intervention during the summer.

Leading economic indicators show signs of going into reverse, while inflation might well surprise to the upside. At the same time,
earnings forecasts are heading downwards as investors focus increasingly on the outlook for 2022. The sub-fund therefore continues to
favour companies which will do well in the current climate, i.e., companies with predictable earnings growth and strong pricing power.

On the bond side, the sub-fund has accordingly opted for moderate modified duration. In Europe, the sub-fund has tactically scaled back
the holdings of non-core sovereign bonds. The country, which is already quite far along in the economic cycle, offers interest rates that
are amply positive in real terms, and has room to adjust fiscal and monetary policy. In corporate credit, a possible withdrawal of liquidity
and weaker GDP growth could lead to wider credit spreads. However, in the current atypical cycle marked by enduring financial
repression and deeply negative real interest rates, a policy of actively selecting bonds stands a good chance of paying off.

At the allocation level, in this context the positioning of the sub-fund remains basically unchanged.

Should the environment change in the coming weeks, the sub-fund’s exposures would be modified by using the allowed leeway.
FONDITALIA SLJ FLEXIBLE CHINA — FIRST NAV 09/07/2021

Asset allocation. The sub-fund initiated with an asset allocation of 85% bonds and 15% equities, in line with the (-0.85%) mainly from
the shock announcement of double reductions for the education sector and general fears of additional regulatory surprises in the future.

Sub-fund performance. As of 31st August, the ITD return for the sub-fund was +0.18% net. The main contribution (+0.97%) to the
performance was the RMB appreciation against the EUR. During this period, local bonds also generated positive returns (+0.20%) due
to the mini-round of Covid-19 resurge in July, as well as the risk-off market sentiment. The sub-fund’s equity investment suffered (-
0.85%) mainly from the shock announcement of double reductions for the education sector and general fears of additional regulatory
surprises in the future.

Performance assessment. This mixed asset strategy ought to, over time, generate superior risk-adjusted returns than a pure bond fund.
However, the timing and the substance of the announced regulatory measures were a surprise to the market and led to the sub-fund’s
limited exposures to equities being a detractor to the overall performance, which nevertheless was still positive. Importantly, more than
70% of the sub-fund was invested in Chinese local rates bonds, including policy bank bonds and Central Government Bonds that
performed well in this risk-off environment. Further, around 10% of the sub-fund was invested in highly-rated credits, which also
remained stable during the period in question. Among these, the largest credit exposure was Central Huijin. The sub-fund’s remainder
exposure was to Chinese equities, well-diversified through the MSCI China ETF and the Eurizon HK China fund.

Outlook. Looking ahead, the management team expects China economic growth to continue to decelerate, while the Government
purges the systemic risks, particularly in finance and properties, encourages an upgrading of corporate governance, and promotes a
more egalitarian society. In other words, the period of maximum economic growth at all cost is behind us and China’s financial sector
will reflect these structural and policy changes. With this outlook, bonds issued by the public sector should continue to perform well.
These highly rated bonds should also cope well the unpredictable macro-prudential and social policies. At the same time, the
management team is of the opinion that Chinese equities still have a very bullish long-term outlook, given the economic prospect of
China and the profitability of firms in China. While it is likely that additional targeted policy crackdowns of the private sector in the
coming months seem likely to continue, monetary and fiscal policy stimulus will likely offset these shocks. Finally, for FX, we maintain
our view of a weaker EUR vis-a-vis the USD and the CNY as Monetary policies of the ECB and the Fed will likely diverge quite
materially in the coming quarters. In sum, the current AA seems prudent, as the barbell strategy of a large exposure to high creditworthy
bonds and a small exposure to equities should help cope with additional policy surprise while delivering superior yields.
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FONDITALIA QUALITY INNOVATION SUSTAINABILITY — FIRST NAV 23/07/2021

Global equities gained in August, supported by a well-received dovish Jackson Hole speech from the Federal Reserve. The Chair
Jerome Powell stated that while the US economy had made progress, specifically on inflation, tapering too aggressively could derail
progress. US equities were among the top gainers.

The sub-fund recorded a positive performance in absolute terms and slightly underperformed its benchmark. The sub-fund was
launched at the end of July, with regular small inflows in the first two weeks. Now the sub-fund is fully invested. In August, the bulk of
the returns came from the US. Information Technology sector was the biggest contributor, followed by Health Care.

In Information Technology, Nvidia and Adyen have done especially well. Nvidia is a US company that designs, develops and markets
3D graphics processors and related software. Adyen is a Dutch payment company.

On behalf of the Board of Directors
December 20, 2021

Roberto MEI Padraic O'Connor
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PERFORMANCE OF THE SUB-FUNDS

FROM SEPTEMBER 1, 2020 TO AUGUST 31, 2021

SUB-FUND

Fonditalia Euro Currency Class R
Fonditalia Euro Bond Long Term Class R

Fonditalia Bond US Plus Class R

Fonditalia Bond US Plus Class RH

Fonditalia Flexible Emerging Markets Class R'
Fonditalia Euro Bond Class R

Fonditalia Equity Italy Class R

Fonditalia Euro Corporate Bond Class R
Fonditalia Equity Europe Class R
Fonditalia Equity USA Blue Chip Class R
Fonditalia Equity Japan Class R

Fonditalia Equity Pacific Ex Japan Class R

Fonditalia Global Class R
Fonditalia Euro Bond Defensive Class R

Fonditalia Bond Global High Yield Class R

Fonditalia Equity Global High Dividend
Class R
Fonditalia Bond Global Emerging Markets Class R

Fonditalia Equity Global Emerging Markets Class R

Fonditalia Allocation Risk Optimization Class R’
Fonditalia Euro Cyclicals Class R

Fonditalia Global Income Class R’
Fonditalia Euro Equity Defensive Class R
Fonditalia Euro Financials Class R

Fonditalia Dynamic Allocation Multi-Asset Class R’
Fonditalia Euro Yield Plus Class R’

Fonditalia Dynamic New Allocation Class R’
Fonditalia Inflation Linked Class R

Fonditalia Core 1 Class R
Fonditalia Core 2 Class R
Fonditalia Core 3 Class R

(Currency-EUR)

PERFORMANCE
Sub-fund Benchmark
(0.98%) -
(0.24%) 1.14%
0.27% 1.23%
(1.89%) (1.00%)
9.48% -
(0.59%) 0.69%
36.64% 33.18%
1.61% 2.59%
26.72% 26.88%
28.39% 31.65%
18.52% 19.34%
21.45% 17.95%
18.99% 20.20%
(1.39%) (0.18%)
6.30% 8.45%
21.12% 20.94%
1.75% 3.50%
25.87% 20.37%
2.96% -
35.21% 36.15%
6.19% -
14.01% 14.73%
38.60% 38.12%
3.25% -
(0.59%) -
9.61% -
3.76% 5.39%
5.55% 7.72%
11.42% 13.95%
16.69% 19.08%

BENCHMARK

“FTSE EMU GBI 10+ years” Total Return in
EUR

“Bloomberg Barclays US Aggregate Index”,
Total Return in USD Unhedged, converted in
EUR

“Bloomberg Barclays US Aggregate Index”
Total Return, Hedged in EUR

“ICE BofAML 1-10 Year Euro Government”
Total Return in EUR

"FTSE ltalia All Share Capped" Price Index in
EUR, weight at 95% + “ICE BofAML 0-1 Y
Euro Government Index” Total Return in EUR,
weight at 5%

“iBoxx Euro Corporates Overall” Total Return
in EUR.”®

“MSCI Pan-Euro” Price Return in USD,
converted in EUR

“MSCI USA” Price Return in USD converted in
EUR

“MSCI Japan” Price Return in JPY converted in
EUR

“MSCI AC Asia Pacific Excluding Japan” Price
Index in USD and converted in EUR

A 'Composite index’

“FTSE EMU GBI 1-3 years” Total Return in
EUR

“ICE BofA ML Global High Yield Constrained”
Total Return in USD Hedged in EUR

“MSCI World High Dividend Yield” Price
Return, in USD and converted in EUR

“J.P. Morgan EMBI Global Diversified” Total
Return Hedged in EUR

“MSCI Emerging Markets” Price Return in USD
and converted in EUR

"MSCI Cyclicals E.M.U." Price Return in EUR

"MSCI Defensive E.M.U." Price Return in EUR

"MSCI EMU Financials 10/40" Price Return in
EUR

"ICE BofAML Inflation-Linked Government”
Total Return in USD Hedged in EUR
AN 'Composite index'

AN 'Composite index’
ANMA 'Composite index’

Note: The data contained in this report are historical and not indicative of future performance.




FONDITALIA

PERFORMANCE OF THE SUB-FUNDS
FROM SEPTEMBER 1, 2020 TO AUGUST 31, 2021 (CONTINUED)
(Currency-EUR)

SUB-FUND PERFORMANCE BENCHMARK
Sub-fund Benchmark

Fonditalia Cross Asset Style Factor Class R 5.44% - -

Fonditalia Equity India Class R 55.35% 56.64% “MSCI India 10-40” Price Return in local
currency (Indian Rupee) and converted in
EUR

Fonditalia Equity China Class R 0.71% (0.07%) “MSCI China 10-40” Price Return in USD
converted in EUR

Fonditalia Equity Brazil Class R 21.87% 21.66% “MSCI Brazil 10-40” Price Return in local
currency (Brazilian Real) and converted in
EUR

Fonditalia Flexible Italy Class R’ 13.53% - -

Fonditalia Flexible Europe Class R’ (0.80%) - -

Fonditalia Core Bond Class R 3.49% 3.80% AMAA 'Composite index'

Fonditalia Global Bond Class R’ (1.10%) - -

Fonditalia Ethical Investment Class R’ 3.48% - -

Fonditalia Global Convertibles Class R 7.42% 11.71% “UBS Thomson Reuters Global Focus
Convertible Bond” Total Return Hedged in
EUR

Fonditalia Emerging Markets Local Currency Bond 4.17% 5.51% “JP Morgan GBI EM Global Diversified

Class R Composite” Total Return in USD
Unhedged and converted in EUR

Fonditalia Emerging Markets Local Currency Bond 1.59% 4.14% “JP Morgan GBI EM Global Diversified

Class RH Composite” Total Return in USD
Unhedged

Fonditalia Diversified Real Asset Class R’ 7.26% - -

Fonditalia Bond High Yield Short Duration Class R 5.48% 9.78% “ICE BofAML 1-5 Year US Cash Pay High
Yield Constrained” Total Return in USD,
Hedged in EUR

Fonditalia Crescita Protetta 80 Class R"? 0.64% - -

Fonditalia Credit Absolute Return Class R’ 0.14% - -

Fonditalia Financial Credit Bond Class R’ 6.00% - -

Fonditalia Constant Return Class R’ 10.87% - -

Fonditalia Morgan Stanley Balanced Risk Allocation 3.43% - -

Class R’

Fonditalia Obiettivo 2023 Class R’ 4.48% - -

Fonditalia Obiettivo Emergenti Class R’ 3.21% - -

Fonditalia Multi Credit Fund Class R’ 0.87% - -

Fonditalia Opportunities Diversified Income Class R’ 5.85% - -

Fonditalia Eurizon Collection 2023 Class R' 9.53% - -

Fonditalia Income Mix Class R’ 12.98% - -

Fonditalia Millennials Equity Class R 26.91% 29.00% “MSCI World Growth” Price Return in USD
and converted in EUR

Fonditalia Africa & Middle East Equity Class R 39.57% 35.94% MSCI Emerging Frontier Markets Africa
Capped + MSCI Gulf Cooperation Council
Countries Capped Special Weighted
10/40 Price Return Index in USD
converted in EUR, calculated and
rebalanced in accordance with MSCl's
Capped Indexes Methodology considering
the following components:
- “MSCI GCC Countries Index” Price
Return in USD and converted in EUR,
weighted at 50% and periodically
rebalanced to cap each country to 35% of
the overall index;
- “MSCI EFM Africa Index” Price Return in
USD and converted in EUR, weighted at
50% and periodically rebalanced to cap
each country to 35% of the overall index

Note: The data contained in this report are historical and not indicative of future performance.
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FONDITALIA

PERFORMANCE OF THE SUB-FUNDS
FROM SEPTEMBER 1, 2020 TO AUGUST 31, 2021 (CONTINUED)
(Currency-EUR)

SUB-FUND PERFORMANCE BENCHMARK
Sub-fund  Benchmark
Fonditalia Flexible Short Duration Class R 3.08% - -
Fonditalia Fidelity Equity Low Volatility Class R® 11.54% 16.65% “MSCI World” Price return, expressed in USD
converted in EUR

Fonditalia Carmignac Active Allocation Class R* 7.84% - -

Fonditalia SLJ Flexible China Class R® 0.18% - -

Fonditalia Quality Innovation Sustainability Class 3.32% 3.96% “‘MSCI ACWI Investable Market Innovation
R® Quality Sustainable 100 Select’, Net Total

Return, converted in EUR, unhedged

The sub-fund does not have a benchmark
Until January 20, 2021 (Last NAV calculation)
Since January 20, 2021 (First NAV calculation)
Since March 10, 2021 (First NAV calculation)
Since July 9, 2021 (First NAV calculation)
Since July 23, 2021 (First NAV calculation)

S o o s w own

60% “MSCI World” Price Return in USD converted in EUR
30% “FTSE EMU GBI 1-5 years” Total Return in EUR
10% “MSCI ltaly” Price Return in EUR

AN

25% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EURO
15% “JP Morgan Cash Euro Currency 6 months” Total Return in EUR

15% “FTSE US GBI” Total Return in USD Hedged in EUR

15% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR
10% “MSCI Europe” Price Return in EUR

10% “MSCI World ex Europe” Price Return in EUR

10% “MSCI Emerging Markets” Price Return in EUR

25% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Index Unhedged in EUR
20% “MSCI Europe” Price Return in EUR

20% “MSCI World ex Europe” Price Return in EUR

15% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR

10% “JP Morgan Cash Euro Currency 6 months”, Total Return in EUR

10% “MSCI Emerging Markets” Price Return in EUR

AN 30% “MSCI Europe” Price Return in EUR
25% “MSCI World ex Europe” Price Return in EUR
15% “MSCI Emerging Markets” Price Return in EUR
10% “JP Morgan Cash Euro Currency 6 months” Total Return in EUR
10% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EUR
10% “JP Morgan EMBI Global Diversified” Total Return in USD Hedged in EUR

AN 30% “Bloomberg Barclays Euro Aggregate 1-10Y” Total Return Unhedged in EUR
15% “JP Morgan GBI EM Global Diversified Composite” Total Return in EUR
15% “JP Morgan EMBI Global Diversified” Total Return Hedged in EUR
10% “ICE BofAML Global Corporate” Total Return Hedged in EUR
10% “FTSE US GBI, Total Return in USD Hedged in EUR
10% “ICE BofA ML Global High Yield Constrained” Total Return in USD Hedged in EUR
10% “UBS Thomson Reuters Global Focus Convertible Bond” Total Return Hedged in EUR

Note: The data contained in this report are historical and not indicative of future performance.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA
FLEXIBLE
FONDITALIA EURO FONDITALIA EURO FONDITALIA BOND EMERGING
CURRENCY BOND LONG TERM US PLUS MARKETS

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 512,531,091 88,005,981 652,600,284 67,604,076
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. (2,287,622) 3,497,142 7,106,820 500,651
Investments in marketable securities, at market value (Note 2b,I) 510,243,469 91,503,124 659,707,105 68,104,727
Cashatbanks, ... 25,433,156 670,436 9,076,114 21,577,724
Interest receivable (net of withholding taxes)............c.cccceeeninnne 5,143,240 762,282 2,873,639 189,118
Receivable for marketable securities sold . - 928,288 181,571,569 185,842
Receivable from BroKers............cocouveeeeiiieiciiec e - - 2,610,166 608,660
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 1,551,173 68,710 - 316,965
Other receivables and accrued income............cc...c........ 354,750 49,207 - 6,424
Dividends receivable (net of withholding taxes) . - - - 58,486
Receivable for subscriptions of fund's units.............cccccceoeeiieneen. 232,835 13,126 211,755 14,132
Variation margin on future contracts.............ccccceveenenen. (Note 2i) 228,600 4,844 48,759 3,504
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 29 2,000,623 7,489
Unrealized gain on swap contracts... ..(Note 2j) 26,876 - 1,652,494 54,563
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 543,214,098 94,000,046 859,752,223 91,127,634
LIABILITIES:
Bank overdraft............ccoooiiiiiii - - - (883,651)
Payable for marketable securities purchased..............cccccceenieneen. (2,445,271) (903,611) (280,081,085) (272,338)
Payable to brokers. ... - - (3,719,765) (608,791)
Other payables and accrued expenses... . (700,345) (153,732) (810,786) (789,810)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (739,716) (80,240) (437,249) (39,682)
Variation margin on future contracts...........cccccoeveeennene. (Note 2i) - - (604,060) (925)
Unrealized loss on forward foreign exchange contracts.(Note 2h) - (89,198) (591,183) (540,714)
Unrealized loss on swap contracts. ..(Note 2j) (288,696) - (1,399,509) (10,023)
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -

Total Liabilities: (4,174,027) (1,226,781) (287,643,637) (3,145,934)
Total Net Assets 539,040,071 92,773,265 572,108,586 87,981,700

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units.............cccccceoeeiieneen.
Variation margin on future contracts.............ccccceveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers........cccuviiiiiiiiieccc e s
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA EURO

FONDITALIA EURO FONDITALIA CORPORATE FONDITALIA
BOND EQUITY ITALY BOND EQUITY EUROPE
603,757,829 594,722,281 839,154,436 552,146,451

(983,034) 143,418,452 39,393,887 122,604,884
602,774,795 738,140,732 878,548,323 674,751,335
8,076,285 10,238,774 31,587,555 7,888,688
3,181,063 1,086 7,064,204 28
6,098,898 1,297,955 932,865 -

B . 28,143 -

560,034 - 446,270 -
46,348 113,881 132,970 74,621

- - - 1,867,789

279,713 123,289 192,667 115,417
37,570 - 119,776 -

279 - 39,538 5,074

- - 929,536 -
621,054,985 749,915,717 920,021,847 684,702,952
- (5) - (309)
(6,107,591) (2,048,492) (4,736,310) -
(621,060) (1,223,312) (1,164,048) (1,235,358)
(349,703) (408,560) (467,447) (329,040)

- - (662) -

(738,903) - - (255,503)

B . (2,337,406) -
(7,817,256) (3,680,368) (8,705,874) (1,820,210)
613,237,729 746,235,348 911,315,973 682,882,743

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA FONDITALIA
EQUITY USA BLUE FONDITALIA EQUITY PACIFIC FONDITALIA
CHIP EQUITY JAPAN EX JAPAN GLOBAL

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 621,158,218 212,850,666 197,420,852 940,703,544
Net unrealized appreciation / (depreciation)............ccccceeveeiienneenn 235,594,524 29,068,158 71,931,729 208,143,757
Investments in marketable securities, at market value (Note 2b,I) 856,752,742 241,918,824 269,352,581 1,148,847,301
Cashatbanks, ... 4,279,294 4,714,643 12,602,734 81,146,764
Interest receivable (net of withholding taxes)............c.cccceeeninnne 32 8 546 3,288,806
Receivable for marketable securities sold 8,641,840 - 889,035 59,494
Receivable from BroKers............cocouveeeeiiieiciiec e - 249,796 347,213 -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - 266,031 1,250,454 3,205,413
Other receivables and accrued income............cc...c........ 123,122 24,363 31,048 129,839
Dividends receivable (net of withholding taxes) 632,313 269,493 625,280 912,586
Receivable for subscriptions of fund's units.............cccccceoeeiieneen. 170,855 50,704 24,401 293,362
Variation margin on future contracts.............ccccceveenenen. (Note 2i) - 122,374 223,198 246,570
Unrealized gain on forward foreign exchange contracts.(Note 2h) - - 399,284 95,051
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 870,600,197 247,616,236 285,745,773 1,238,225,185
LIABILITIES:
Bank overdraft...........ccooeiiiieieie e - (208,117) (342,351) (113)
Payable for marketable securities purchased..............cccccceenieneen. - - (1,083,112) -
Payable to brokers. ..o - (249,838) (347,233) -
Other payables and accrued expenses... (1,537,183) (429,333) (515,165) (2,106,501)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (442,446) (104,656) (239,114) (722,051)
Variation margin on future contracts.............cccccceveerueenen. (Note 2i) - - - (53,967)
Unrealized loss on forward foreign exchange contracts.(Note 2h) - - (91,520) (205,627)
Unrealized loss on swap contracts. ..(Note 2j) - - - -
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -

Total Liabilities: (1,979,629) (991,944) (2,618,496) (3,088,259)
Total Net Assets 868,620,568 246,624,292 283,127,278 1,235,136,926

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

(Currency-EUR)

FONDITALIA BOND
FONDITALIA BOND FONDITALIA GLOBAL
FONDITALIA EURO GLOBAL HIGH EQUITY GLOBAL EMERGING
BOND DEFENSIVE YIELD HIGH DIVIDEND MARKETS
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 276,837,800 531,279,718 759,424,895 1,195,013,862
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. (2,517,355) 9,989,771 58,920,896 (19,724,208)
Investments in marketable securities, at market value (Note 2b,I) 274,320,446 541,269,489 818,345,791 1,175,289,653
CaSN EDANKS..........ccovetesoneteneteen 2,036,514 14,108,843 15,150,166 22,557,852
Interest receivable (net of withholding taxes)............c.cccceeeninnne 915,310 7,184,676 - 14,362,606
Receivable for marketable securities sold 9,705,781 23,359 - 9,578,559
Receivable from brokers............ccceoevviiiiiiiecciie e - - - 9,320,814
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 196,986 - 3,338,682 1,151,850
Other receivables and accrued income............cc...c........ (Note 15) 129,461 147,085 65,223 200,178
Dividends receivable (net of withholding taxes) - - 2,357,104 -
Receivable for subscriptions of fund's units............c.cccocceeiiininns 17,477 26,691 145,332 258,183
Variation margin on future contracts.............cccccceveeruenee. (Note 2i) 13,878 - - 134,174
Unrealized gain on forward foreign exchange contracts.(Note 2h) 96 571,282 - 2,907,636
Unrealized gain on swap contracts... ..(Note 2j) - 128,290 - 1,275,693
Options purchased, at market value.... (Note 2k) - - - -
Total Assets: 287,335,950 563,459,715 839,402,299 1,237,037,199
LIABILITIES:
Bank overdraft............ccoooiiiiiii - - 171) -
Payable for marketable securities purchased..............cccccceenieneen. (8,271,470) (600,137) - (6,573,958)
Payable to brokers............cceocveiiiiiiiecieceeee e - - - (9,319,126)
Other payables and accrued expenses... (414,391) (977,883) (4,505,534) (1,595,300)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (213,243) (340,685) (487,819) (670,937)
Variation margin on future contracts.............cccccceveerueenen. (Note 2i) - - (171,770) -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (254,876) (3,437,471) - (9,232,669)
Unrealized loss on swap contracts ..(Note 2j) - (2,240) - (108,363)
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -
Total Liabilities: (9,153,980) (5,358,417) (5,165,294) (27,500,354)
Total Net Assets 278,181,970 558,101,299 834,237,005 1,209,536,846

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA
EQUITY GLOBAL FONDITALIA
EMERGING ALLOCATION RISK  FONDITALIA EURO FONDITALIA
MARKETS OPTIMIZATION CYCLICALS GLOBAL INCOME

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 669,358,757 161,308,177 50,515,402 195,784,812
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 202,312,918 12,341,365 19,710,197 12,506,526
Investments in marketable securities, at market value (Note 2b,I) 871,671,675 173,649,542 70,225,599 208,291,338
CaSN EDANKS..........ccovetesoneteneteen 65,233,714 3,990,871 467,091 7,639,501
Interest receivable (net of withholding taxes)............c.cccceeeninnne 1,864 212,701 8 70,241
Receivable for marketable securities sold 2,004,004 - 36,424 -
Receivable from brokers............ccceoevviiiiiiiecciie e 1,619,724 - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 6,139,164 - - -
Other receivables and accrued income............cc...c........ 235,088 176,437 29,892 69,379
Dividends receivable (net of withholding taxes) 1,258,073 - 43,489 2,965
Receivable for subscriptions of fund's units............c.cccocceeiiininns 365,480 3,726 4,040 88,218
Variation margin on future contracts.............ccccceveenenen. (Note 2i) 1,219,498 - - -
Unrealized gain on forward foreign exchange contracts.(Note 2h) - - 17,113 124,979
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 949,748,284 178,033,277 70,823,656 216,286,622
LIABILITIES:
Bank overdraft............ccoooiiiiiii (370,096) - 17) (280,000)
Payable for marketable securities purchased..............cccccceenieneen. (1,067,187) - - -
Payable to brokers............cceocveiiiiiiiecieceeee e (1,620,562) - - -
Other payables and accrued expenses... (1,826,564) (738,833) (170,230) (2,111,460)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (553,995) (212,688) (13,118) (50,545)
Variation margin on future contracts.............cccccceveerueenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (302,672) - - (12,529)
Unrealized loss on swap contracts ..(Note 2j) - - - -
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -

Total Liabilities: (5,741,077) (951,521) (183,365) (2,454,534)
Total Net Assets 944,007,207 177,081,756 70,640,291 213,832,088

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA
FONDITALIA EURO DYNAMIC
EQUITY FONDITALIA EURO ALLOCATION FONDITALIA EURO
DEFENSIVE FINANCIALS MULTI-ASSET YIELD PLUS

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 23,030,206 60,765,310 398,322,587 160,474,283
Net unrealized appreciation / (depreciation).............cc.ceceverennnn. 2,902,832 3,735,450 75,776,183 198,456
Investments in marketable securities, at market value (Note 2b,I) 25,933,038 64,500,760 474,098,770 160,672,739
Cashatbanks, ... 141,315 465,102 20,847,458 13,989,428
Interest receivable (net of withholding taxes)............c.cccceeeninnne 2 6 30 1,634,561
Receivable for marketable securities sold . - - - -
Receivable from brokers............ccceoevviiiiiiiecciie e - - 43,153,422 8,477
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - 9,134,023 527,528
Other receivables and accrued income............cc...c........ (Note 15) 24,511 50,110 227,592 62,823
Dividends receivable (net of withholding taxes) . 9,725 35,941 10,304 -
Receivable for subscriptions of fund's units............c.cccocceeiiininns 10,712 2,285 162,964 21,061
Variation margin on future contracts.............cccccceveeruenee. (Note 2i) - - 1,179,393 98,952
Unrealized gain on forward foreign exchange contracts.(Note 2h) 2,241 - 1,158,579 32,726
Unrealized gain on swap contracts... ..(Note 2j) - - 69,089 127,751
Options purchased, at market value.... (Note 2k) - 840 - -

Total Assets: 26,121,544 65,055,045 550,041,624 177,176,045
LIABILITIES:
Bank overdraft...........cooiiiiiiii - - - -
Payable for marketable securities purchased..............cccccceenieneen. - - - (3,136,524)
Payable to brokers............cceoceiiiiicieccceeee e - - (43,131,356) -
Other payables and accrued expenses... . (76,957) (177,823) (1,059,934) (250,213)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (16,079) (74,544) (367,913) (134,587)
Variation margin on future contracts.............cccccceveerneennen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (1,253) - (1,383,056) -
Unrealized loss on swap contracts ..(Note 2j) - - (2,914,619) (500,321)
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -

Total Liabilities: (94,289) (252,368) (48,856,878) (4,021,645)
Total Net Assets 26,027,255 64,802,678 501,184,746 173,154,400

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

(Currency-EUR)

ASSETS:
Investments in marketable securities, at cost

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.
Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units.............cccccceoeeiieneen.
Variation margin on future contracts.............cccccceveeruenee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
Unrealized gain on swap contracts...

Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers.........ccuviiiiii i
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerneennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
Unrealized loss on swap contracts

Total Liabilities:

FONDITALIA

DYNAMIC NEW FONDITALIA FONDITALIA CORE FONDITALIA CORE

ALLOCATION INFLATION LINKED 1 2
.(Note 2d) 132,026,115 415,079,162 1,407,587,412 482,108,511
13,691,739 68,813,514 150,027,971 90,697,439
145,717,854 483,892,676 1,5657,615,383 572,805,950
1,176,194 18,356,292 12,010,759 1,123,946
2 813,138 286,119 47,057
- - 16,915,230 11,694,480
- 847,601 931,848 364,268
- 1,049,769 11,483,822 4,523,859
21,662 126,633 335,847 327,144
41,059 210,458 123,692 10,498
- 121,139 594,036 247,244
433 419,383 650,303 161,280
..(Note 2j) - - - -
(Note 2k) - - - -
146,957,204 505,837,088 1,600,947,039 591,305,725
- - (29) (4,554,158)
- - (15,664,500) -
- (847,135) (931,966) (364,314)
(230,923) (643,278) (2,536,679) (1,228,504)
(99,050) (186,559) (843,792) (505,587)
(129,713) (1,688,512) (296,042) (48,372)
..(Note 2j) - - - -
.............. (Note 2k) - - - -
(459,687) (3,365,483) (20,273,008) (6,700,935)
146,497,517 502,471,605 1,580,674,031 584,604,789

Total Net Assets

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA
FONDITALIA CORE CROSS ASSET FONDITALIA FONDITALIA
3 STYLE FACTOR EQUITY INDIA EQUITY CHINA

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 426,896,435 58,125,161 107,263,214 301,490,645
Net unrealized appreciation / (depreciation)..............c.cceceeverennen. 102,050,603 4,431,094 73,126,312 3,933,718
Investments in marketable securities, at market value (Note 2b,I) 528,947,038 62,556,255 180,389,526 305,424,363
CaSN EDANKS..........ccovetesoneteneteen 1,400,677 3,557,117 1,118,292 29,218,116
Interest receivable (net of withholding taxes)............c.cccceeeninnne 12,163 12 188 2,153
Receivable for marketable securities sold 10,650,330 - 3,038,616 3,204,844
Receivable from BroKers............cocouveeeeiiieiciiec e 169,427 148,249 - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce 3,618,525 1,164,112 163,073 2,931,128
Other receivables and accrued income............cc...c........ (Note 15) 153,758 33,862 29,565 265,669
Dividends receivable (net of withholding taxes) - - 137,420 267,821
Receivable for subscriptions of fund's units..............cc.coceiinneen. 35,810 21,411 68,743 248,686
Variation margin on future contracts.............cccccceveeruenee. (Note 2i) 252,178 17,655 34,097 576,492
Unrealized gain on forward foreign exchange contracts.(Note 2h) 136,227 - 273,237 1,301,541
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) - - - -

Total Assets: 545,376,133 67,498,673 185,252,758 343,440,812
LIABILITIES:
Bank overdraft ..o (674,827) (134,155) - (1,091,127)
Payable for marketable securities purchased..............cccccceenieneen. - - (1,900,916) (6,907,585)
Payable to brokers. ..o (169,448) (148,267) - -
Other payables and accrued expenses... (1,079,053) (719,298) (342,341) (3,025,256)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (346,190) (33,769) (133,967) (443,275)
Variation margin on future contracts.............cccccceveerueenen. (Note 2i) - (4,339) - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (46,181) - (113,484) (2,627)
Unrealized loss on swap contracts. ..(Note 2j) - - - (326,940)
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -

Total Liabilities: (2,315,699) (1,039,829) (2,490,708) (11,796,811)
Total Net Assets 543,060,433 66,458,844 182,762,050 331,644,001

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation).............cc.ceceverennnn.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoecveviiiiieiiiiiccc e
Other receivables and accrued income............c.cccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units.............cccccceoeeiieneen.
Variation margin on future contracts.............ccccceveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers........cccuviiiiiiiiieccc e s
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerneennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts

Total Liabilities:

Total Net Assets

(Currency-EUR)

FONDITALIA FONDITALIA FONDITALIA FONDITALIA CORE
EQUITY BRAZIL FLEXIBLE ITALY FLEXIBLE EUROPE BOND
35,224,593 243,575,684 17,776,346 199,678,639
3,196,147 15,724,202 1,996,675 3,084,571
38,420,739 259,299,885 19,773,021 202,763,210
4,570,714 26,034,995 1,870,893 19,234,230
139 1,167,989 - 58,761
1,175,844 42,021 - 714,417
52,610 - - -
- 527,315 543,163 201,962
14,119 50,935 7,446 158,179
117,262 - 28,302 .
5,048 91,870 2,189 6,302
- 16,000 63,920 5,294
B - 19,639 43,061
- - 420 -
44,356,475 287,231,010 22,308,990 223,185,416
- (2,028,641) (6) -
(1,425,734) (1,527,635) - (7,310,100)
(52,602) - . .
(185,414) (6,640,377) (49,123) (410,938)
(61,444) (98,878) (12,887) (274,496)
) . - (32,800)
(1,777) - - (2,801)
(284,140) - - -
(2,011,111) (10,295,530) (62,016) (8,031,135)
42,345,364 276,935,480 22,246,974 215,154,281

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............cccoeiviiiiiiiiiiiicc e
Initial margin on future contracts.............cccoecveviiiiieiiiiiccc e
Other receivables and accrued income............c.cccceeeee. (Note 15)
Dividends receivable (net of withholding taxes)

Receivable for subscriptions of fund's units............c.cccocceeiiininns
Variation margin on future contracts.............ccccceveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers.........ccuviiiiii i
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerneennen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)

FONDITALIA

FONDITALIA FONDITALIA EMERGING
FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES CURRENCY BOND
112,858,620 72,605,684 132,162,913 69,633,601
(223,033) 3,707,695 1,357,871 (4,429,507)
112,635,587 76,313,379 133,520,784 65,204,094
9,002,135 4,851,104 5,996,236 901,349
471,454 239,296 171,603 1,108,962
B . - 537,512
51,500 - - 810,599
344,932 94,245 - -
47,383 16,975 84,081 72,875
2,323 20,794 5,047 3,146
17,670 23,038 - -
1,221,479 - 400,475 1,173,579
18,470 - 54,578 3,238,867
- - 73,569 72,874
123,812,932 81,558,830 140,306,373 73,123,857
- - (250,039) (903,199)
- - (312,000) (2,166,242)
B . - (807,740)
(214,329) (313,647) (297,586) (193,829)
(90,571) (17,847) (103,926) (95,908)
(2,292,679) (102,155) (8,331) (844,517)
B . (38,938) (2,475,077)
- - - (44,779)
(2,597,579) (433,649) (1,010,820) (7,531,291)
121,215,353 81,125,181 139,295,553 65,592,566

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

(Currency-EUR)

FONDITALIA FONDITALIA BOND FONDITALIA FONDITALIA
DIVERSIFIED REAL HIGH YIELD SHORT CREDIT ABSOLUTE FINANCIAL CREDIT
ASSET DURATION RETURN BOND
ASSETS:
Investments in marketable securities, at cost .(Note 2d) 42,143,239 270,385,429 424,364,737 1,941,497,188
Net unrealized appreciation / (depreciation)............ccccceeveerieenneenn 3,164,203 (2,101,719) 103,422 158,621,601
Investments in marketable securities, at market value (Note 2b,I) 45,307,442 268,283,710 424,468,159 2,100,118,789
Cashatbanks, ... 7,810,697 2,595,885 78,291,959 409,570,504
Interest receivable (net of withholding taxes)............c.cccceeeninnne 21,070 3,974,819 7,782,217 25,291,467
Receivable for marketable securities sold . - - 932,975 -
Receivable from BroKers............cocouveeeeiiieiciiec e - 444,781 4,747 134,121
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - 959,202 5,177,053
Other receivables and accrued income............cc...c........ 70,804 41,260 309,246 174,719
Dividends receivable (net of withholding taxes) 510 - - -
Receivable for subscriptions of fund's units..............cc.coceiinneen. 276,094 44,596 275,331 593,406
Variation margin on future contracts.............ccccceveenenen. (Note 2i) - - 246,110 1,764,962
Unrealized gain on forward foreign exchange contracts.(Note 2h) - 666,852 240,013 8,843,047
Unrealized gain on swap contracts... ..(Note 2j) - - 522,738 -
Options purchased, at market value.... (Note 2k) - - - 3,338
Total Assets: 53,486,617 276,051,903 514,032,697 2,551,671,406
LIABILITIES:
Bank overdraft............ccoooiiiiiii - - (152,484) (8,200,000)
Payable for marketable securities purchased..............cccccceenieneen. - - (5,408,495) -
Payable to brokers. ..o - (445,621) - (134,349)
Other payables and accrued expenses... (644,815) (386,092) (933,349) (7,213,718)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (10,008) (145,523) (956,313) (1,002,019)
Variation margin on future contracts.............cccccceveerneennen. (Note 2i) - - (662) -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (1,139) (2,739,179) - (13,144)
Unrealized loss on swap contracts. ..(Note 2j) - - (1,523,888) -
Options sold, at market value.................c.ccccevviiinnnnns (Note 2k) - - - -
Total Liabilities: (655,962) (3,716,415) (8,975,191) (16,563,230)
Total Net Assets 52,830,655 272,335,488 505,057,505 2,535,108,176

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............cccoeiviiiiiiiiiiiicc e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units............c.cccocceeiiininns
Variation margin on future contracts.............ccccceveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers.........ccuviiiiii i
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

FONDITALIA

FONDITALIA MORGAN STANLEY FONDITALIA

CONSTANT BALANCED RISK FONDITALIA OBIETTIVO

RETURN ALLOCATION OBIETTIVO 2023 EMERGENTI
175,519,472 437,593,002 295,078,137 302,329,660
38,541,782 (530,007) 2,263,373 (5,529,605)
214,061,254 437,062,995 297,341,510 296,800,055
9,330,762 67,594,715 7,345,803 4,509,551
77,919 1,931,596 4,140,716 4,171,821
547,558 - - -
1,339,417 - - 844,581
4,364,881 2,733,643 - -
23,894 1,538,421 2,144,352 1,572,154
168,884 - - -
190,784 9,768 - -
187,874 184,953 - -
3,277,799 - 391,163 37,576
569,400 - - -
- 2,045,224 - .
234,140,428 513,101,314 311,363,543 307,935,739
(1,704,365) - - -
(858,933) (519,787) - -
(1,338,814) - - (847,135)
(480,562) (808,218) (423,301) (611,793)
(152,220) (512,389) (231,571) (390,135)
(166,042) (105,435) - -
(658,397) - (1,293,908) (909,475)
(5,359,333) (1,945,829) (1,948,781) (2,758,537)
228,781,095 511,155,485 309,414,762 305,177,201

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

FONDITALIA
OPPORTUNITIES FONDITALIA
FONDITALIA MULTI DIVERSIFIED EURIZON FONDITALIA
CREDIT FUND INCOME COLLECTION 2023 INCOME MIX

ASSETS:
Investments in marketable securities, at cost .(Note 2d) 90,122,480 488,266,913 37,670,791 128,169,538
Net unrealized appreciation / (depreciation)............ccccceeveerieenneenn 118,082 16,075,040 3,736,898 10,815,875
Investments in marketable securities, at market value (Note 2b,I) 90,240,562 504,341,953 41,407,689 138,985,413
CaSN EDANKS..........ccovetesoneteneteen 1,600,219 14,814,899 4,846,800 18,997,399
Interest receivable (net of withholding taxes)............c.cccceeeninnne 426,097 5,125,710 62,706 1,000,465
Receivable for marketable securities sold - - - -
Receivable from brokers.............cccoeiviiiiiiiiiiiicc e - - - -
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce - - 91,197 55,572
Other receivables and accrued income............cc...c........ 302,402 188,476 348,621 217,685
Dividends receivable (net of withholding taxes) - - 27,201 39,245
Receivable for subscriptions of fund's units............c.cccocceeiiininns - 254,757 - 178,424
Variation margin on future contracts.............ccccceveenenen. (Note 2i) - - 20,816 543
Unrealized gain on forward foreign exchange contracts.(Note 2h) 5,828 850,348 8,628 316,220
Unrealized gain on swap contracts... ..(Note 2j) - - - -
Options purchased, at market value.... (Note 2k) - - - 26,367

Total Assets: 92,575,109 525,576,144 46,813,660 159,817,332
LIABILITIES:
Bank overdraft............ccoooiiiiiii - - (7) (30)
Payable for marketable securities purchased..............cccccceenieneen. - (8,984,037) - -
Payable t0 BroKers.........ccuviiiiii i - - - -
Other payables and accrued expenses... (258,156) (877,031) (114,857) (442,879)
Payable for redemptions of fund's units.............cccceoiiinciicninen. (146,580) (355,499) (44,102) (17,089)
Variation margin on future contracts.............cccccceveerueenen. (Note 2i) - - - -
Unrealized loss on forward foreign exchange contracts.(Note 2h) (161,179) (1,010,224) (375,754) (792,270)
Unrealized loss on swap contracts ..(Note 2j) - - - -
Options sold, at market value............c.cccooviceiiiiiceen. (Note 2k) - - - (14,105)

Total Liabilities: (565,915) (11,226,791) (534,719) (1,266,373)
Total Net Assets 92,009,194 514,349,354 46,278,940 158,550,959

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.
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STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............ccoooiiiiiiieiiieecee e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee.

Dividends receivable (net of withholding taxes)
Receivable for subscriptions of fund's units.............cccccceoeeiieneen.
Variation margin on future contracts.............ccccceveenenen. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers.........ccuviiiiii i
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)

FONDITALIA FONDITALIA FONDITALIA FONDITALIA
MILLENNIALS AFRICA & MIDDLE FLEXIBLE SHORT FIDELITY EQUITY
EQUITY EAST EQUITY DURATION LOW VOLATILITY
694,791,557 30,733,609 302,058,139 56,031,733
237,400,279 5,173,613 5,024,782 5,807,404
932,191,836 35,907,221 307,082,920 61,839,137
37,323,560 284,997 14,853,792 776,944
988 4 2,545,865 12
1,102,477 1,963,110 - 249,756
2,098,147 339,122 24,044 442,033
- - 283,825 -
632,371 21,325 318,058 54,913
269,732 72,658 - 73,523
443,063 44,020 278,672 38,964
- - 35,415 -
3,768 - 1,538,523 -
974,065,942 38,632,458 326,961,114 63,475,282
- (285,236) (47,364) -
- (2,176,759) - (675,299)
(2,098,514) (339,042) (23,995) (441,623)
(1,991,724) (81,533) (523,718) (164,910)
(765,524) (41,269) (465,184) (133,218)
(169,892) (714) (14,894) -
(5,025,654) (2,924,553) (1,075,155) (1,415,051)
969,040,287 35,707,905 325,885,959 62,060,232

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.cceceeverennen.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.cccceeeninnne

Receivable for marketable securities sold

Receivable from brokers.............cccoeiviiiiiiiiiiiicc e
Initial margin on future contracts.............cccoeveiiiiiieiiiiiiccce
Other receivables and accrued income............c.cccceeeee. (Note 15)
Dividends receivable (net of withholding taxes)

Receivable for subscriptions of fund's units............c.cccocceeiiininns
Variation margin on future contracts.............cccccceveeruenee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....

Total Assets:

LIABILITIES:
Bank overdraft...........cooiiiiiiii
Payable for marketable securities purchased...............cccccccvennien.
Payable t0 BroKers.........ccuviiiiii i
Other payables and accrued expenses...

Payable for redemptions of fund's units.............cccceoiiinciicninen.
Variation margin on future contracts.............cccccceveerueenen. (Note 2i)
Unrealized loss on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
.............. (Note 2k)

Unrealized loss on swap contracts,

Total Liabilities:

Total Net Assets

FONDITALIA

(Currency-EUR)
FONDITALIA FONDITALIA
CARMIGNAC QUALITY
ACTIVE FONDITALIA INNOVATION FONDITALIA SLJ
ALLOCATION ACHILDREN SUSTAINABILITY  FLEXIBLE CHINA
271,534,791 - 11,451,385 249,011,178
28,057,298 - 274,567 869,938
299,592,090 - 11,725,953 249,881,116
36,609,860 132,414,807 938,441 671,904
1,156,510 - 5 -
2,706,663 - 866,777 -
1,262,695 - - -
4,830,497 590,600 443,909 4,366,156
112,021 - 1,542 -
48,661 2,923,022 496,153 -
51,895 - - -
346,370,892 135,928,428 14,472,779 254,919,176
(459,778) - - -
- - (1,021,639) -
(2,707,043) - (866,461) -
(521,997) (590,654) (458,400) (305,652)
(742,452) - - (75,127)
(2,884) - - -
(8,286) - - -
(4,442,441) (590,654) (2,346,499) (380,778)
341,928,451 135,337,775 12,126,279 254,538,398

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF NET ASSETS AS OF AUGUST 31, 2021
(Currency-EUR)

COMBINED
STATEMENT OF
NET ASSETS

ASSETS:
Investments in marketable securities, at cost .(Note 2d)

Net unrealized appreciation / (depreciation)..............c.ceceevernnenn.

Investments in marketable securities, at market value (Note 2b,I)

Cash at banks

Interest receivable (net of withholding taxes)............c.ccocvveniinne

Receivable for marketable securities sold

Receivable from brokers............cccoooiiiiiiiiiiiieeeceee e
Initial margin on future contracts.............cccceceeviiiiiieiiiiiicee
Other receivables and accrued income..............cccceeeee. (Note 15)
Dividends receivable (net of withholding taxes)

Receivable for subscriptions of fund's units..............ccccceeeiiinneen.
Variation margin on future contracts..............ccccceeeerueenee. (Note 2i)
Unrealized gain on forward foreign exchange contracts.(Note 2h)
..(Note 2j)
(Note 2k)

Unrealized gain on swap contracts...

Options purchased, at market value....
Total Assets:

LIABILITIES:
Bank overdraft...........cooeiiiiiii
Payable for marketable securities purchased...............cccccccvennen.
Payable t0 Brokers..........cuviiiiii e
Other payables and accrued expenses...

Payable for redemptions of fund's units............cccoeeeeiieiiiiieennen.

Variation margin on future contracts.............cccccceveerneenen. (Note 2i)

Unrealized loss on forward foreign exchange contracts.(Note 2h)

..(Note 2j)

Options sold, at market value..............cccooveceiiiiiccee. (Note 2k)
Total Liabilities:

Unrealized loss on swap contracts

Total Net Assets

Roberto Mei

R

(590,759,290

20,827,617,231
2,273,216,213
23,100,833,444

1,375,526,564

108,975,079

274,723,080
70,566,949
69,727,256
22,440,346

9,399,669
9,821,219
8,142,421
29,342,422
8,668,345
2,222,633

25,090,389,428

(22,570,276
(374,186,748
(71,560,741
(61,135,688
(17,030,428
(1,143,547
(30,862,819
(12,210,160
(58,884

24,499,630,138

Padraic O'Connor

o L,

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.ccccevciiiiricnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeecns (Note 2c)
Interest
SON BONAS.....uiiiiiie e (Note 2c)
-on Cash at banks..........ccoceeoeiiiiiieeeeee e (Note 2c)
- ON OthEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie (Note 11)
Trailer fEES....uv i (Note 7)
Total income
EXPENSES:
Management feeS.........c.ccveeieeirieiieccee e (Note 10)
Depositary fEes. ..ot (Note 10)
Luxembourg taX..........ccccevviiiiiiiiii i (Note 9)
TranSaCtioN COSES.........eeiiiiiiiieiiite e
Central administration fees...........cccccevvevieeieciiecieenen. (Note 10)
Performance fees..........cooiieiiiiiieieeeeeeeee e (Note 10)
Publication @XPEnSEes...........ccocveiiiieiiiiieee e
Professional fEES.........ccoiiiiiiiiiiee e
Interest on bank accounts............coceeeiiiiiiiiiii e
Other XPeNSES.......ccueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] a1 0] o] (1] o = SURPRRS
- 0N future CONtracts.........coucvreiiiiiccee e
- 0ON foreign eXChange...........ccecueiirieiieii s
- on forward foreign exchange contracts.............ccccceevvvveveniienns
= ON SWAP CONEFACES. ... .eeiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiiiicee
Realized result for the year............ccocooiiiiiciiee

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONLTACES. ...ttt

- on future contracts..
- on marketable SECUTtiIeS. .........coviieiiiiiic s
o g I 0] o] {1 ] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units.............c.cccoccenene
Amounts paid on redemptions of units............c.ccceveniiiiciinnne
Distributed dividends............cccccoviniiininiieneeee (Note 13)

Net assets at the end of the year.

The accompanying notes are an integral part of these financial statements.

(Currency-EUR)

General note: differences in sums, if any, are due to rounding.

FONDITALIA
FLEXIBLE
FONDITALIA EURO FONDITALIA EURO FONDITALIA BOND EMERGING
CURRENCY BOND LONG TERM US PLUS MARKETS

641,851,392 98,545,680 690,517,304 97,177,186
- - - 917,719
7,134,334 2,350,056 12,314,155 660,340
139 - 2,967 5,211
113,459 14,654 - 6,826
7,247,933 2,364,710 12,317,122 1,590,096
(2,768,767) (984,953) (7,339,941) (1,089,600)
(287,552) (50,661) (256,554) (37,771)
(308,987) (55,204) (305,037) (41,445)
(4,092) (25,588) - (87,432)
(862,655) (151,982) (793,844) (113,314)
- - - (658,254)
(16,943) (3,498) (10,618) (2,631)
(11,762) (2,095) (5,703) (1,595)
(115,613) (3,800) (6,923) (88,357)
(18,753) (3,229) (75,250) (7,118)
(4,395,122) (1,281,010) (8,793,870) (2,127,516)
2,852,811 1,083,700 3,523,252 (537,420)
- (61,830) 296,661 (104,080)
(628,518) 233,921 (409,997) (1,409,934)
2 (1,424) (3,542,997) 247,548
- 71,574 (11,967,111) 1,465,107
(7,754) - 1,255,939 51,233
(7,240,836) 2,373,306 1,815,706 298,592
(5,024,296) 3,699,247 (9,028,547) 11,045
- (146,757) 1,439,859 (2,232,324)
(66,160) - (710,186) (108,290)
- - (644,061) -
962,611 (5,116,066) 10,512,718 9,640,835
- - (21,122) 8,439
(4,127,845) (1,563,576) 1,548,662 7,319,705
322,889,590 55,463,147 160,166,021 35,652,783
(421,573,066) (59,612,017) (279,313,925) (52,167,974)
- (59,969) (809,476) -
539,040,071 92,773,265 572,108,586 87,981,700
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest
SON BONAS......iiiiiciecec e (Note 2c)
-on Cash at banks..........ccooeeoeiiiiieieee e (Note 2c)
- ON OtNEIS ... e
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....ui i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccceeviiiiiiiiii i (Note 9)
Transaction COStS...........ccoiiiiiiiiiiiiic e
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fees...........coccouiiiiiiiiiiiiiicc
Interest on bank accounts.............c.cccociiiiiiiiiiii e
Other XPeNnSES.......c..ueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt

- on future contracts..
- on marketable SECUTtIES. .........c.viveiiiiiec e
o g I 0] o] (1] o =SOSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units............c.cccccceiene
Amounts paid on redemptions of units............c.ccceeeiiiiieninene
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EURO FONDITALIA EQUITY FONDITALIA EURO FONDITALIA EQUITY

BOND ITALY CORPORATE BOND EUROPE
505,701,511 552,574,864 934,307,390 574,840,043
- 18,312,218 - 15,722,538

8,492,048 - 15,986,784 -
30 - 355 465

83,562 203,417 223,873 96,742
8,575,640 18,515,636 16,211,012 15,819,746
(4,627,943) (9,527,652) (9,868,989) (10,182,256)
(265,637) (291,660) (447,396) (281,293)
(299,796) (305,449) (490,420) (316,893)
(24,423) (10,673) (11,945) (67,011)
(796,912) (874,980) (1,342,189) (843,878)
93,701 - - -
(14,113) (14,908) (24,723) (14,910)
(11,021) (12,390) (18,587) (11,829)
(32,194) (32,218) (141,039) (27,282)
(15,536) (5,406) (27,652) (17,839)
(5,993,875) (11,075,335) (12,372,941) (11,763,192)
2,581,765 7,440,301 3,838,071 4,056,554
(511,321) - - -
1,275,549 (1,270,585) (570,088) (5,068)
(15,206) 615,644 (15,192) (150,729)
592,322 - (671,602) 169,850

- - 87,563 -
(2,161,318) 43,529,117 4,280,765 13,251,639
1,761,792 50,314,476 6,949,518 17,322,247
(1,156,526) - 36,501 (163,095)
- - (91,700) -
(3,128,030) 146,659,903 9,843,495 129,887,664
(2,522,764) 196,974,379 16,737,814 147,046,816
293,283,849 144,425,184 261,543,480 92,460,458
(183,150,899) (147,739,079) (299,935,311) (131,464,574)
(73,968) - (1,337,401) -
613,237,729 746,235,348 911,315,973 682,882,743

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA EQUITY FONDITALIA EQUITY FONDITALIA
USA BLUE CHIP JAPAN PACIFIC EX JAPAN GLOBAL

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 775,605,640 201,843,248 235,595,153 1,190,173,995
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) 8,034,671 4,580,927 5,764,656 12,661,839
Interest
SON BONAS. ..o (Note 2c) - - - 5,150,759
~onCashatbanks...........ccoueeeeveieeeeeee e (Note 2c) 268 - 1,411 1,958
= ON OtNEIS...ei e - - - -
Other income... (Note 2c) - - - -
Securities lending, Net..........cccooiiiiiiniiie e (Note 11) - 47,361 775 62,851
Trailer fEES....ui i (Note 7) - - - -

Total income 8,034,940 4,628,288 5,766,843 17,877,407
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (13,551,027) (3,925,619) (4,795,425) (18,268,042)
Depositary fEES.........coveiiiiieeere e (Note 10) (392,091) (108,361) (125,360) (532,495)
LUXEMDOUIG taX.....veviieeiiniiiieeie e (Note 9) (435,632) (123,227) (141,241) (587,619)
TranSaCtion COSES.........ueiuiiiiiiiii it (16,811) (60,367) (7,958) (41,570)
Central administration fees............ccoooeiivieiieniiieiennns (Note 10) (1,176,272) (325,082) (376,080) (1,597,484)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10) - - - -
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (21,193) (6,291) (7,090) (28,438)
Professional fEES ..o (16,419) (4,554) (5,316) (22,939)
Interest on bank acCoUNtS............ceeeeiiiiiieieiceee e (5,578) (13,926) (32,075) (185,258)
Other EXPENSES.....c.eeiuieeiiieieeieee e (Note 15) (9,292) (2,149) (12,328) (32,513)

Total expenses: (15,624,314) (4,569,574) (5,502,873) (21,296,358)
Net investment income / (loss) (7,589,374) 58,713 263,969 (3,418,951)
Net realized gains / (losses)
= ON OPHONS . - - (89,081) (68,898)
- 0N fUtUre CONTaCES. ... .oovieeiiee s 631,576 2,369,900 1,500,978 11,545,725
- 0N foreign eXChange.........c.eeiiiiiiiiie e 1,750,296 (311,095) 177,526 264,584
- on forward foreign exchange contracts.............ccccceovreeiencinnns (1,190,004) 35,438 (365,718) (60,619)
= ON SWAP CONTACES. ..ottt - - - (3,428)
- on sale of marketable securities..............ccoooevieveeciciieeccee e 105,916,509 17,544,404 4,779,136 60,132,553
Realized result for the year............ccocooiiiicciie e 99,519,002 19,697,360 6,266,811 68,390,966
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... - - 811,610 (342,037)
= ON SWAP CONFACES......ciiiiiiiieiii ettt - - - 1,650
- on future contracts.. - - - -
- on marketable SeCUNties.............ocvuveiiiiieeecce e 120,602,990 19,779,014 43,486,524 138,788,705
o g T 0] o] (1] o =SSR - - - -
Increase / (decrease) in net assets as result from operations...... 220,121,992 39,476,375 50,564,945 206,839,284
Amounts received from subscriptions of units............c.cccccceiene 268,957,862 64,432,705 55,222,915 177,343,809
Amounts paid on redemptions of UNits.............cccooeeiiiiiiiniiiees (396,064,926) (59,128,036) (58,255,736) (339,220,162)
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13) - - - -
Net assets at the end of the year. 868,620,568 246,624,292 283,127,278 1,235,136,926

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest
SON BONAS......iiiiiciecec e (Note 2c)
-on Cash at banks..........ccooeeoeiiiiieieee e (Note 2c)
- ON OtNEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....ui i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccceeviiiiiiiiii i (Note 9)
TranSaCtion COSES.........ueiuiiiiiiiii it
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other XPeNnSES.......c..ueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt

- on future contracts..
- on marketable SECUTtIES. .........c.viveiiiiiec e
o g T 0] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units............c.cccccceiene
Amounts paid on redemptions of units............c.ccceeeiiiiieninene
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA EURO

FONDITALIA BOND

FONDITALIA EQUITY FONDITALIA BOND
GLOBAL HIGH GLOBAL EMERGING

BOND DEFENSIVE _ GLOBAL HIGH YIELD DIVIDEND MARKETS
317,674,445 580,076,512 898,525,207 1,326,648,948
- 10,050 23,512,200 53

2,855,883 29,665,467 - 55,523,937

- 16,317 - 30,206

42,022 79,434 91,019 491,393
2,897,905 29,771,267 23,603,220 56,045,590
(2,696,975) (8,113,489) (14,411,743) (13,247,729)
(141,303) (261,138) (371,052) (580,004)
(154,282) (284,324) (405,344) (627,608)
(12,265) (28,987) (20,786) (19,705)
(423,909) (783,415) (1,113,155) (1,740,011)
8,291 - (1,096,400) -
(8,418) (14,467) (20,440) (31,760)
(5,823) (10,785) (15,567) (23,946)
(16,054) (62,759) (58,402) (130,300)
(8,993) (15,986) (7171) (36,018)
(3,459,730) (9,575,350) (17,520,059) (16,437,082)
(561,825) 20,195,917 6,083,161 39,608,508
(173,471) - - (390,247)
534,751 - 5,550,823 (322,400)
(7,818) 167,962 (177,133) 20,701,863
242,322 (4,061,417) 312,057 (31,555,891)

- (111,913) - (1,858,486)
(4,316,579) 2,058,318 44,759,472 (11,998,793)
(4,282,620) 18,248,867 56,528,381 14,184,553
(459,012) (7,536,728) (154) (19,742,732)

- 308,740 - 1,167,330

908,474 25,381,161 100,385,787 27,175,860
(3,833,158) 36,402,040 156,914,014 22,785,011
95,625,067 76,080,045 111,939,027 201,063,440
(131,284,385) (128,622,048) (329,049,460) (334,547,922)
- (5,835,250) (4,091,783) (6,412,632)
278,181,970 558,101,299 834,237,005 1,209,536,846

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

(Currency-EUR)
FONDITALIA EQUITY FONDITALIA
GLOBAL EMERGING ALLOCATION RISK FONDITALIA EURO FONDITALIA
MARKETS OPTIMIZATION CYCLICALS GLOBAL INCOME

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 742,500,732 241,578,311 49,743,759 208,702,358
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) 18,916,514 384,166 1,020,684 590,088
Interest
SON BONAS. ..o (Note 2c) - 583,153 - 192,206
-on Cash at banks..........ccoceeoeiiiiiieiecee e (Note 2c) 3,996 120 6 745
= ON OtNEIS...ei e - - - 36
Other income... (Note 2c) - - - -
Securities lending, Net..........cccooiiiiiiniiie e (Note 11) 6,612 3,175 5,784 4,645
Trailer fEES....uv i (Note 7) - - - -

Total income 18,927,121 970,614 1,026,473 787,719
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (15,133,678) (2,345,333) (1,173,326) (2,817,932)
Depositary fEES.........coveiiiiieeere e (Note 10) (398,697) (94,250) (26,977) (94,407)
LUXEMDOUIG t8X....c.viieeeeiiiriieie st (Note 9) (453,224) (21,983) (31,029) (63,266)
TranSaCtion COSES.........ueiuiiiiiiiii it (153,635) (2,038) (11,743) (6,614)
Central administration fees............ccoccevivieiieiciiinienens (Note 10) (1,196,092) (282,751) (80,931) (283,222)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10) - (1,064,735) - (2,051,236)
Publication eXpenses..............ccccoeeiriciiiceicicc e (20,601) (5,990) (1,979) (5,629)
Professional fEES ..o (16,992) (3,850) (1,140) (3,912)
Interest on bank acCoUNtS............ceeeeiiiiiieieiceee e (78,962) (29,263) (3,038) (69,819)
Other EXPENSES.....c.eeiuieeiiieieeieee e (Note 15) (54,409) (1,838) (1,107) (5,943)

Total expenses: (17,506,291) (3,852,031) (1,331,271) (5,401,981)
Net investment income / (loss) 1,420,830 (2,881,418) (304,798) (4,614,262)
Net realized gains / (losses)
= ON OPHONS . (784,103) (1,332,086) - 48,900
- 0N fUtUrE CONIaCES......oooivieeeeee e 2,327,092 (803,769) (15) 1,231,161
- 0N foreign eXChange.........c.eeiiiiiiieiieeieee e 239,357 (29,906) 1,675 70,729
- on forward foreign exchange contracts.............ccccceovreeiencinnns 818,870 (76,042) (94,077) (721,256)
= ON SWAP CONEFACES......eiiiiiiieeeiiie e - - - -
- on sale of marketable securities..............ccoooevieveeciciieeccee e 40,368,951 7,546,234 1,327,429 12,497,406
Realized result for the year...........coccooiiiiiiiiiieeeeee 44,390,998 2,423,013 930,214 8,512,678
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (1,180,255) (23,988) 17,113 913,246
= ON SWAP CONTACES. .....eeiieeiiieie et enes - - - -
- on future contracts.. - - - -
- on marketable SeCUNties.............ocvuveiiiiieeecce e 143,853,520 2,821,929 15,851,870 3,371,026
o g T 0] o] (1] o =SSR 94,461 1,159,685 - -
Increase / (decrease) in net assets as result from operations...... 187,158,723 6,380,638 16,799,197 12,796,950
Amounts received from subscriptions of units............c.cccccceiene 243,026,055 25,376,909 18,562,502 42,183,064
Amounts paid on redemptions of UNits.............cccooeeiiiiiiiniiiees (228,678,303) (95,526,335) (14,465,167) (47,467,127)
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13) - (727,768) - (2,383,158)
Net assets at the end of the year. 944,007,207 177,081,756 70,640,291 213,832,088

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)...........ccccccoceeeiins (Note 2c)
Interest
SON BONAS......iiiiiiie e (Note 2c)
-on Cash at banks..........ccoceeoeiiiiiieiecee e (Note 2c)
- ON OtNEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....uv i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccevviiiiiiiiii e (Note 9)
TranSaCtion COSES.........eeiiiiiiiiiiiite e
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............coceeiiiiiiiiiie
Other XPeNnSES.......c..ueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........oovcvreriiiicce e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES......eiiiiiiieeeiiie e
- on sale of marketable securities..............ccccecniiiniiciicce.
Realized result for the year............ccocooiiiicciie e

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt

- on future contracts..
- on marketable SECUTtIES. .........c.viveiiiiiec e
o g I 0] o] (1] o =SOSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units............c.cccccceiene
Amounts paid on redemptions of units............c.ccceeeiiiiieninene
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13)

Net assets at the end of the year.

(Currency-EUR)

FONDITALIA
DYNAMIC
FONDITALIA EURO FONDITALIA EURO ALLOCATION MULTI- FONDITALIA EURO
EQUITY DEFENSIVE FINANCIALS ASSET YIELD PLUS
26,660,011 45,704,459 452,796,496 232,506,360
633,896 1,556,104 396,312 -
- - - 3,182,451
B - 74 108
2,808 28,015 - 26,097
636,704 1,584,120 396,386 3,208,656
(510,258) (1,083,953) (6,256,656) (1,886,121)
(11,612) (25,087) (226,898) (91,074)
(12,828) (28,482) (250,656) (96,546)
(8,497) (5,717) (33,145) (7,443)
(34,835) (75,261) (680,693) (273,221)
- - (2,968,837) -
(1,303) (1,885) (12,260) (5,794)
(489) (1,079) (9,505) (3,757)
(2,697) (1,247) (168,208) (125,568)
(1,144) (547) (14,132) (6,032)
(583,663) (1,223,258) (10,620,989) (2,495,555)
53,041 360,862 (10,224,603) 713,101
- 62,328 734,476 -
153,330 51,957 (21,250,769) (304,822)
(1,320) 8 488,970 110,954
16,372 - 46,026 (264,510)
- - (1,942,122) (366)
179,278 (1,177,696) 17,839,910 (3,448,922)
400,701 (702,541) (14,308,112) (3,194,565)
(6,615) - (729,276) 124,897
- - (1,960,490) (118,270)
2,951,338 18,085,862 32,399,844 2,410,637
- (3,975) - -
3,345,425 17,379,346 15,401,966 (777,301)
2,535,179 17,225,153 186,329,942 24,749,956
(6,513,360) (15,506,281) (151,625,990) (83,190,583)
- - (1,717,669) (134,032)
26,027,255 64,802,678 501,184,746 173,154,400

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

(Currency-EUR)
FONDITALIA
DYNAMIC NEW FONDITALIA
ALLOCATION INFLATION LINKED FONDITALIA CORE 1 FONDITALIA CORE 2

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 153,200,187 414,894,899 1,689,048,243 590,188,753
INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c) 199,418 - 3,486,983 630,679
Interest
= ON BONGS......oiiiiiiiice (Note 2c) - 3,257,923 4,363,462 307,984
~onCashatbanks...........ccoueeeeveieeeeeee e (Note 2c) 841 7,688 48,049 9,260
= ON OtNEIS...ei e - - - 36
Other income... (Note 2c) - - - -
Securities lending, Net..........cccooiiiiiiniiie e (Note 11) - 26,932 85,841 -
Trailer fEES....ui i (Note 7) - - - -

Total income 200,259 3,292,543 7,984,335 947,958
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (2,085,502) (4,166,364) (22,372,970) (9,167,176)
Depositary fEES.........coveiiiiieeere e (Note 10) (67,195) (211,071) (735,463) (263,812)
LUXEMDOUIG taX....veviieeiiiiiieeie e (Note 9) (21,944) (234,772) (326,971) (59,881)
TranSaCtion COSES.........eeiiiiiiiiiiiite e (3,400) (12,190) (7,697) (6,427)
Central administration fees............ccoooeiivieiieniiieiennns (Note 10) (201,584) (633,213) (2,206,390) (791,435)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10) - - - -
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (4,240) (11,304) (28,850) (14,554)
Professional fEES ..o (2,788) (8,679) (30,561) (11,001)
Interest on bank acCoUNtS............ceeeeiiiiiieieiceee e (7,758) (41,031) (260,619) (107,723)
Other EXPENSES.....c.eeiuieeiiieieeieee e (Note 15) (1,317) (12,283) (45,667) (16,216)

Total expenses: (2,395,728) (5,330,906) (26,015,188) (10,438,225)
Net investment income / (loss) (2,195,469) (2,038,363) (18,030,853) (9,490,267)
Net realized gains / (losses)
= ON OPHONS . - 37,916 (1,206,607) (480,080)
- 0N fULUrE CONIaCES......cooiviie e 93 (1,054,837) (63,534,390) (22,877,193)
- on foreign exchange..........c..ccocooviiiiiiiicii (27,873) 2,629,265 (550,540) (237,015)
- on forward foreign exchange contracts.............ccccceovreeiencinnns 177,043 (11,336,738) 18,383,535 2,058,593
= ON SWAP CONTACES.......ccviiiiieciii ettt - - (6,699,383) (2,348,237)
- on sale of marketable securities..............ccoooevieveeciciieeccee e 12,382,229 2,354,090 72,716,384 36,405,631
Realized result for the year............ccocooiiiiciie 10,336,022 (9,408,668) 1,078,146 3,031,433
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (350,343) (3,477,151) (26,494,990) (2,390,589)
= ON SWAP CONTACES......ciiiiiiiieeiie et - - 519,310 182,030
- on future contracts.. - - - -
- on marketable SeCUNties.............ocvuveiiiiieeecce e 3,808,725 31,338,758 112,618,968 61,894,556
= ON OPHONS .. - - (696,036) (229,985)
Increase / (decrease) in net assets as result from operations...... 13,794,405 18,452,939 87,025,398 62,487,445
Amounts received from subscriptions of units............c.cccccceiene 21,968,862 176,785,580 123,992,294 51,985,313
Amounts paid on redemptions of UNits.............cccooeeiiiiiiiniiiees (42,465,936) (107,661,814) (319,391,904) (120,056,721)
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13) - - - -
Net assets at the end of the year. 146,497,517 502,471,605 1,580,674,031 584,604,789

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest
SON BONAS......iiiiiiie e (Note 2c)
-on Cash at banks..........ccoceeoeiiiiiieiecee e (Note 2c)
- ON OtNEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....uv i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccceeviiiiiiiiii i (Note 9)
TranSaCtion COSES.........eeiiiiiiiiiiiite e
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other XPeNnSES.......c..ueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiiiice
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt

- on future contracts..
- on marketable SECUTtIES. .........c.viveiiiiiec e
o g I 0] o] (1] o =SOSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units............c.cccccceiene
Amounts paid on redemptions of units............c.ccceeeiiiiieninene
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA CROSS
ASSET STYLE FONDITALIA EQUITY FONDITALIA EQUITY
FONDITALIA CORE 3 FACTOR INDIA CHINA
497,890,068 96,415,295 122,945,720 202,817,019
275,490 351,884 1,344,827 5,204,955
83,161 - 311 -
6,228 - 105 4,538
2,463 - - 16,127
367,342 351,884 1,345,243 5,225,621
(9,226,896) (722,248) (2,706,348) (5,295,417)
(237,150) (18,889) (67,983) (139,804)
(40,616) (32,036) (78,609) (162,310)
(6,851) (3,349) (16,898) (45,510)
(711,451) (56,666) (203,950) (419,413)
- (616,846) - (2,206,777)
(12,878) (2,613) (4,068) (7,317)
(9,930) (1,418) (2,861) (5,998)
(63,537) (15,937) (28,536) (102,741)
(14,308) (724) (34,824) (8,609)
(10,323,617) (1,470,726) (3,144,078) (8,393,896)
(9,956,275) (1,118,842) (1,798,835) (3,168,275)
(490,107) - (50,916) (2,071,424)
(15,834,773) (1,397,032) 676,912 (6,313,969)
(242,480) (41,594) (196,005) 271,771
1,110,768 - 99,764 (1,154,181)
(1,312,245) - - 4,167,426
38,611,483 2,103,921 7,517,642 6,676,962
11,886,371 (453,546) 6,248,562 (1,591,690)
(1,415,953) - 242,563 1,944,102
101,720 - - (1,673,090)
69,634,338 4,699,828 59,826,135 (9,920,569)
(164,398) - - (58,466)
80,042,077 4,246,282 66,317,260 (11,299,713)
67,808,517 23,196,276 32,876,522 209,873,186
(102,680,229) (57,399,009) (39,377,451) (69,746,491)
543,060,433 66,458,844 182,762,050 331,644,001

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

(Currency-EUR)

FONDITALIA EQUITY FONDITALIA FONDITALIA FONDITALIA CORE
BRAZIL FLEXIBLE ITALY FLEXIBLE EUROPE BOND

Net assets at the beginning of the year..........c.cccceveiiiiericnen. 38,773,600 363,863,358 32,636,340 218,644,693
INCOME:
Dividends (net of withholding taxes)............ccccoccovrenene. (Note 2c) 1,434,415 2,081,404 337,785 3,447,206
Interest
SON BONAS. ..o (Note 2c) - 2,246,765 - 455,839
-on Cash at banks..........ccoceeoeiiiiiieiecee e (Note 2c) 783 - - 4,593
= ON OtNEIS...ei e - - - -
Other income... (Note 2c) - - - -
Securities lending, Net..........cccooiiiiiiniiie e (Note 11) - 236,394 1,008 8,703
Trailer fEES....ui i (Note 7) - - - -

Total income 1,435,198 4,564,562 338,793 3,916,341
EXPENSES:
Management fEes.........coiviieieiiieeee e (Note 10) (789,498) (4,492,759) (394,778) (2,406,045)
Depositary fEes.........couririiiiiiiieeee e (Note 10) (18,801) (135,065) (11,873) (100,888)
Luxembourg taX..........cccevviiiiiiiiii e (Note 9) (21,215) (143,306) (12,285) (97,645)
TranSaCtion COSES.........eeiiiiiiiiiiiite e (37,494) (8,026) (5,545) (4,182)
Central administration fees............ccoooeiivieiieniiieiennns (Note 10) (56,403) (405,194) (35,618) (302,664)
Performance fees.........ccooiieiiiiiieiieeee e (Note 10) (80,032) (6,183,266) (4,378) -
Publication eXpenses.............cccooviiiiiiiiniiciiiii e (1,668) (8,230) (1,357) (6,036)
Professional fEES ..o (806) (5,591) (494) (4,189)
Interest on bank acCoUNtS.............eeeeiiieiieiese e (9,287) (101,964) (16,646) (73,313)
Other @XPENSES.......oecuiiiiciirieieiste et (Note 15) (1,228) (2,579) (931) (6,235)

Total expenses: (1,016,432) (11,485,980) (483,905) (3,001,195)
Net investment income / (loss) 418,766 (6,921,418) (145,112) 915,145
Net realized gains / (losses)
o] g I 0] o] {1 ] o =SSR 3,688 - 16,939 75,825
- 0N fUtUre CONTaCES. ... .ooui e (22) (2,639,176) (3,240,783) (715,827)
- on foreign exchange..........c..ccocooviiiiiiiicii (11,373) 181 (135) (61,765)
- on forward foreign exchange contracts.............ccccceovreeiencinnns 7,620 - (121,463) 1,683,283
= ON SWAP CONTACES. ... ..coviiiiieiii ettt 986,662 - - -
- on sale of marketable securities..............ccoooevieveeciciieeccee e (1,718,520) 22,737,204 261,405 7,313,674
Realized result for the year............ccocooiiiiciie (313,179) 13,176,792 (3,229,150) 9,210,336
Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts... (24,895) - 32,205 (1,430,425)
= ON SWAP CONFACES......ciiiiiiiieiii ettt (284,140) - - -
- on future contracts.. - - - -
- on marketable SeCUNties.............ocvuveiiiiieeecce e 8,896,201 25,376,337 3,099,087 (242,907)
= ON OPHONS .. - - (1,988) (75,825)
Increase / (decrease) in net assets as result from operations...... 8,273,987 38,553,129 (99,846) 7,461,180
Amounts received from subscriptions of units............c.cccccceiene 10,139,422 41,617,411 2,661,946 35,011,808
Amounts paid on redemptions of UNits.............cccooeeiiiiiiiniiiees (14,841,644) (167,098,418) (12,951,466) (44,782,626)
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13) - - - (1,180,774)
Net assets at the end of the year. 42,345,364 276,935,480 22,246,974 215,154,281

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.

59



60

FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest
SON BONAS......iiiiiciecec e (Note 2c)
-on Cash at banks..........ccooeeoeiiiiieieee e (Note 2c)
- ON OtNEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....ui i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccevviiiiiiiiii e (Note 9)
TranSaCtion COSES.........eeiiiiiiiiiiiite e
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPENnSEes...........ccccveiiiieieniiiees e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other XPeNnSES.......c..ueiiiiiieiieeiie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........cuccveiiiiciieii e
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiiiice
Realized result for the year............ccocooiiiiciie

Net change in unrealized appreciation / (depreciation)
- on foreign exchange and forward foreign exchange contracts...
= ON SWAP CONTACES.......evirieiiieiteiieieeee ettt

- on future contracts..
- on marketable SECUTtIES. .........c.viveiiiiiec e
o g T 0] o] (1] o =SSR
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units............c.cccccceiene
Amounts paid on redemptions of units............c.ccceeeiiiiieninene
Distributed dividends............cccccoviiiiiiniiiieeee (Note 13)

Net assets at the end of the year.

(Currency-EUR)
FONDITALIA
FONDITALIA FONDITALIA EMERGING
FONDITALIA ETHICAL GLOBAL MARKETS LOCAL
GLOBAL BOND INVESTMENT CONVERTIBLES CURRENCY BOND
136,039,634 64,545,056 122,069,587 65,927,391
- 6,917 35 3,221
1,498,930 530,737 875,764 3,616,809
10,907 738 1,291 4,321
33,963 20,183 6,730 736
1,543,800 558,575 883,821 3,625,087
(1,700,486) (761,455) (1,998,145) (1,080,653)
(59,630) (34,685) (61,898) (30,130)
(64,786) (34,453) (68,926) (32,946)
(8,374) (8,012) (12,099) (102,947)
(178,890) (104,056) (185,694) (90,391)
- (259,704) (803) -
(3,915) (2,424) (3,841) (2,276)
(2,481) (1,431) (2,587) (1,254)
(59,477) (25,455) (23,832) (6,616)
(3,981) (2,087) (3,732) (1,598)
(2,082,020) (1,233,762) (2,361,557) (1,348,811)
(538,220) (675,187) (1,477,736) 2,276,277
(174,163) - (51,650) 49,771
411,852 373,571 14 10,219
355,781 (4,722) 2,661,680 (20,354)
7,236,951 79,379 (3,864,288) 17,349
(221,913) - 1,605,321 798,185
(990,552) 544,930 11,062,940 (2,605,248)
6,079,736 317,971 9,936,281 526,199
(7,697,149) (178,106) (1,000,313) 160,717
18,470 - (201,670) (1,083,240)
464,540 2,564,629 275,055 2,957,482
- - 128,689 (25,660)
(1,134,403) 2,704,494 9,138,042 2,535,498
30,724,638 33,291,883 32,277,994 13,998,066
(44,034,748) (19,416,253) (23,509,264) (15,860,716)
(379,768) - (680,806) (1,007,673)
121,215,353 81,125,181 139,295,553 65,592,566

The accompanying notes are an integral part of these financial statements.
General note: differences in sums, if any, are due to rounding.



FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year.......

INCOME:

Dividends (net of withholding taxes)................

Interest

0N BONGS......oiiiiiiie e
-on Cash at banks..........cccoooeiiniiiiicicee,
= 0N OtherS.....ciiiiiiiiee e

Other income...

Securities lending, net..........ccccoooiiiieiiiins
Trailer fees... oo

EXPENSES:

Management fees...........cccoveevveeiiiiiieeciciees
Depositary fees.......oooeeiiiiiieiiciieeie s
Luxembourg taX.........cceerireeeenenieene s
Transaction COStS........ccccvrireeriiiniccsceenen
Central administration fees............cccccooevieeenne
Performance fees..........cccvveiiiiiieeiiiees
Publication expenses...........cccccovviiiiieninennens
Professional fees...........cccooveviniiiiieiiiis
Interest on bank accounts............c.ccccoeiiienen.
Other eXpenses.........cocoeeiiiiieiiic e

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

= 0N OPHONS ...eeieeiiie e
- on future contracts...........cooeerreiieenciceeene,
- on foreign exchange...........ccccccovveeicinneennn.
- on forward foreign exchange contracts..........
- 0N SWap CONtractS.........cocveeeviieeiiiiee e
- on sale of marketable securities....................
Realized result for the year............cccccoevniee

Net change in unrealized appreciation / (depreciation)

- on foreign exchange and forward foreign exchange contracts...
- 0N SWaP CONTaCtS.......ccvevvieieeeieirceeiseeeas

- on future contracts..

- on marketable securities.................ccccoveeinne
= 0N OPHONS ...eeieeiiie e
Increase / (decrease) in net assets as result from operations......

Amounts received from subscriptions of units

Amounts paid on redemptions of units.............
Distributed dividends............cccccooviiiiiiniiinnnens

Net assets at the end of the year.

The accompanying notes are an integral part of these financial statements.

General note: differences in sums, if any, are due to rounding.

(Currency-EUR)

FONDITALIA FONDITALIA BOND FONDITALIA
DIVERSIFIED REAL  HIGH YIELD SHORT CRESCITA FONDITALIA CREDIT
ASSET DURATION PROTETTA 80 ABSOLUTE RETURN
............................. 37,399,042 295,875,283 15,910,226 106,430,367
.............. (Note 2c) 93,891 25,707 - -
.............. (Note 2c) 55,882 14,447,879 - 10,013,613
.............. (Note 2c) - 59 - 627
(Note 2c) - - - -
.............. (Note 11) 1,536 - - 47,043
................ (Note 7) - - - -
151,308 14,473,645 - 10,061,283
.............. (Note 10) (612,265) (3,256,837) - (754,690)
.............. (Note 10) (18,630) (125,580) - (190,979)
................ (Note 9) (16,205) (135,328) - (228,831)
............................. (6,268) (10,994) - (14,060)
.............. (Note 10) (55,891) (376,740) - (572,937)
.............. (Note 10) (548,325) - - (383,485)
............................. (1,581) (7,373) - (8,648)
............................. (765) (5,191) (50) (7,862)
............................. (20,650) (8,029) (197) (348,039)
.............. (Note 15) (1,110) (2,365) (20,144) (9,573)
(1,281,689) (3,928,436) (20,391) (2,519,104)
(1,130,381) 10,545,208 (20,391) 7,542,179
............................. 9,668 - - -
............................. 213,835 - - (125,700)
............................. 43,383 122,378 - (72,470)
............................. (192,969) (1,350,292) - (3,820,447)
............................. - - - 334,843
............................. 2,699,278 (7,764,785) (862,478) (2,430,550)
............................. 1,642,814 1,552,510 (882,869) 1,427,855
98,028 (4,849,123) - 285,893
............................. - - - (527,830)
............................. 1,255,416 18,572,263 888,040 804,729
2,996,258 15,275,650 5171 1,990,646
............................. 26,842,459 58,804,092 86,849 762,315,980
............................. (14,253,769) (95,991,832) (16,002,246) (365,635,772)
.............. (Note 13) (153,335) (1,627,704) - (43,716)
52,830,655 272,335,488 - 505,057,505
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FONDITALIA

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE FINANCIAL YEAR ENDED AUGUST 31, 2021

Net assets at the beginning of the year..........c.cccceveiiiiericnen.

INCOME:
Dividends (net of withholding taxes)............cccccoceeeicns (Note 2c)
Interest
SON BONAS......iiiiiciecec e (Note 2c)
-on Cash at banks..........ccoceeoeiiiiiieiecee e (Note 2c)
- ON OtNEIS ... s
Other income... (Note 2c)
Securities lending, Net..........cccooiiiiiiniiie e (Note 11)
Trailer fEES....ui i (Note 7)
Total income
EXPENSES:
Management fEeS.........c.ccveeieceieiieecee e (Note 10)
Depositary fEes. ..o (Note 10)
Luxembourg taX..........cccceeviiiiiiiiii i (Note 9)
TranSaCtioN COSES.........eeiiiiiiiiiiiite e
Central administration fees...........cccccevvevieeveciiecieenen. (Note 10)
Performance fees.........ccooiieiiiiiieiieeiee e (Note 10)
Publication @XPEnSEes...........ccccviiiiiiiiiiniee e
Professional fEES ..o
Interest on bank accounts............ccceeeviiiiiiiiiiie
Other XPeNSES.......c..ueiiiiiieiieeie e (Note 15)

Total expenses:

Net investment income / (loss)

Net realized gains / (losses)

o] g I 0] o] {1 ] o =SSR
- 0N future CONtracts.........coucvririiiiie e
- 0N foreign eXChange...........ccccueiiiieiie i
- on forward foreign exchange contracts.............ccccceovreeiencinnns
= ON SWAP CONEFACES. ... .eiiiiiiieeciiie e
- on sale of marketable securities..............ccccecniiiniiciicce